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,  A  recommendation  of 
a  security  to  a  new 
client  is  our  first  step  in 
a  service  that  will  sug¬ 
gest  a  permanent  busi¬ 
ness  relationship. 

Our  40  years  of  invest¬ 
ment  experience  is 
available  without  obli¬ 
gation. 
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Curt  Comment 

on 

Current  Events 

By  J.  W.  T. 


I  At  the  Lookout  |  Gold  Stocks  Rise  With  Conviction  That  | 

Premium  on  U,S.  Funds  to  Still  Prevail  \ 

EXPECT  U.S.  BANK  i - - - 

^ntnfP  TA  AlCAD  l  r^^'orno.  —  .Mucti  confusion  is  in !  issue  of  cheques  piariicable.  then  ] 
III  I.L|*fl|\  evidence  over  exchange,  and  selliag  ■  excessive  currency  will  rcimn  to 
^  gold  stocks  for  a  period  this  their  source. 

j  AID  DAD  DIICIMCCC  ‘‘ttributablc  to  the  fear  in  In  the  interval  wide  fluctuations  in 

I  illll  rifA  UUvliiljvd  some  quarters  that  no  more  ex-  exchange  rates  may  be  expected,  but 

change  compensation  would  be  paid  as  excessive  currency  is  withdrawn, 

_  - .  by  the  Dominion  Government.  ihe  relation  of  the  Tnitcd  States 

ohouid  Improve  Economic  At-  The  course  of  exchange  in  the  dollar  to  our  dollar  presum. ihly  will 
mosphere  For  World  future  is  very  uncertain.  Weak-  be  adjusted  to  actual  conditions. 

Conference  ness  in  the  American  dollar  is  due  Can.-ida’s  obligations  to  the  Unil- 

_  in  the  main  to  largo  increase  in  cur- i  ed  States  have  not  chan.ged.  and  it 

I  ITTI  F  CFFC/^T  UFDF  rencies  of  an  emergency  order  to  ■  may  be  assumed  that  w  ithin  a  month 

HI  1  Lx.  l:.rrl:.d  HERE  tide  over  the  present  difficulty.  ior  so  the  premium  on  I'nited  States 

- — — --  The  crucial  question  in  gauging  ;  funds  will  become  stabilized,  pro- 

Banidng  Conditions  About  Nor-  what  will  happen  to  United  states  bably  at  10  to  12  per  cent.,  despite 

1113I  _  Wheat  Advances  _  funds,  as  far  as  exchange  goes,  is !  the  opening  of  navigation. 

D _  .  u*.  r  L  what  the  Federal  Government  of  In  this  event,  the  Canadian  gold 


by  the  Dominion  Government. 


relation  of  the  United  States 


The  course  of  exchange  in  the  dollar  to  our  dollar  prcsutn.ihly  will 
near  future  is  very  uncertain.  Weak-  be  iidjustcd  to  aettial  conditions. 


BIG  ADVANTAGES  BANK  COLLAPSE 
TO  CORPORATIONS  IN  U:S.A.  DUE  TO  ' 
LOWER  PREMIUM;  DOMESTIC  CAUSES 

Nine  Companies  Would  Save  People  Withdrew  Gold  As  Con- 
$1,300,000  On  Exchange  fidence  in  Institutions 

With  U.  S.  Funds  at  10%  Faded 


ness  in  the  American  dollar  is  due 
in  the  main  to  largo  increase  in  cur- 


Cauiida’s  obligations  to  the  Unit¬ 
ed  States  have  not  cliangcd.  and  it 


SHAWINIGAN  AND  BELL 


TO  RESTORE  BUSINESS 


rencies  of  an  emergency  order  to  ■  may  be  assumed  that  w  itliin  a  month 
tide  over  the  present  difficulty.  i  or  .so  the  premium  on  United  States 


Would  Benefit  In  Earnings  Re-j/-_  .11  •  .  t-  1 

.ull.  By  19  Cent.  And  ds! 

Cents  A  Share  On  Common  S*'"'  “■  R'-'daWuh  Credd 
Respectively.  : 


mal  —  Wheat  Advances  — 
Paper  Elxports  Hit — Exchange 
Situation  Temporary 


wiiat  tut;  ruuuictL  uruvt^riJiiit^iiL  oi  In  this  event,  the  Canadian  ^tuu  i  <-■  i  .  .•  i  i,  ....i  i 

that  country  will  do.  ff.  as  's  I  ni»nes  will  continue  to  receive  prom- 1 

assumed  in  authorit.ntivc  quarters,  I  ium  compensation  on  a  substantial  |  f’'  :  .  ‘  ,  ’ir  .,„j 

the  Washington  Government  takes  scale.  And  in  the  meautimo  French  1 1’ '‘‘'.I*'' It  tics,  ‘'tid  mciV-l 


that  country  will  do.  If,  as  is  |  mines  w  ill  continue  to  receive  prom 
assumed  in  authoritative  quarters,  ium  compensation  on  a  substantia 


Thu  rise  in  the  wheat  market  to  steps  which  will  reassure  the  pub-  and  other  overseas  qi 
the  best  level  iu  mouths,  with  I'v.  restore  eonfideiice,  and  make  the  gold  are  also  a  factor 


firmness  (or  strength)  In  other  com- 1  - - 

modity  markets,  and  with  a  subslan-  |  1  _  1 

tial.  recovery  in  securities  —  parti-  I 

cularly  industrial  stocks  —  the  hank-  |  *^**^§^^  \ 

ing  crisis  in  the  United  State.s  is’  ¥¥  !•  1  • 

evidently  regarded  in  Canada,  and  to  j  V  Ifl 

a  degree  in  Europe,  as  something’  *  *w**^i«**^ 

w'liich  that  nation  "had  to  gel  out  of  .  * - - — ;; —  _  , 

its  system.”  The  crisis  having  de-  Wait  and  See  Policy  i*  Favored' 
veloped,  and  determined  steps  --  the  i  Under  Prevailincr  Cir- 
effeefiveuess  of  which  is  still  to  be  I  I 

decided  —  having  been  taken  to  meet  ‘  cumstances 

the  situation,  confidence  lias  devel-  i  - - 

oped  that  the  opportunity  has  been  j  BENNETT  ASKS  POWERS 

created  for  more  than  national  econ-  _ 

oraic  recovery.  It  is  reasonable  to  ^ 

presume  that  not  only  will  the  Am-  Would  Revive  Claim  of  Relief, 
erican  banking  system  and  other  Act  Penmttang  Government; 
economic  machinery  be  strengthen-  to  Meet  Any  Situation  Which 
these  experiences,  Migh*  Develop 

nut  that,  having  realized  Ihal  hros-  ®  ^ 

perity^is  an  intcTmational  rather  than  oti.w.  Bureau  The  Fin.nci.l  Time, 
a  naflonal  condition,  there  will  be  .i.u  u  j  .  .  ■ 

created  on  the  part  of  the  powers  at  “  Although  departmenUI 


Budget  Delayed  by  Banking 
Holiday  in  United  States 


other  overseas  quotations  for  uiUicipatcd  in  well  informed  quai- 
are  also  a  factoi.  the  premium  on  U.S.  funds  in 

_  relation  to  the  Canadian  dollar  is 

_  _  re.diiced  from  the  level  of  approx- 


On  Basis  of  Funds  in  Banki 
Deposit  Accounts 

Special  Correspondence. 

•Now  York. — While  in  the  case  of  | 
other  loading  world  nations  forced  j 
off  the  gold  standard,  responsibility; 
for  the  adoption  of  inllalionary  poll- | 
I'ios  has  been  placed  olscwhere.  the  ; 
act  ion  of  the  Government  of  the  i 


inialelv  20  per  cent,  prevailing  tor  v.meniniem  o,  u.c  , 

ao„„ir>nn...nf  <  uilcd  Stales  in. declaring  a  national 
some  holiday,  and  the  general  siis- 

ol  the  h.inkin,,  st  a  ‘  ,  pen.sion  of  financial  transactions,; 

border  to  more  nearly  10  P"  cenU  immediate  result  of  domes- i 


following  the  reappea ranee  of 


U.S.  dollar  on  the  international  ex- 


tic  rather  than  international  develop-  ; 


attitude  towards  international  pro-  Preparation  of  the  budget  the  pre- , 
blems-ineluding  war  debts,  repara-  mentation  of  the  anmml  financial  I 
Mons  and  tariffs.  Thus  it  would  s!f‘ement  in  parliament  is  tempora- 


To  Cut  Interest  Rate. 

T'oronto.  —  l(  is  undcrslood 
Ibar  a  reduction  in  ilie  hank 
interns!  rate  ’'.tn  time  deposits 
has  been  decided  upon,  hut  is 
not  likely  to  be  annmineed 
until  U.  S.  conditions  are  more 
settled.  \  rate  of  is 

mentioned.  This  rediiclion  is 
in  aecordanec  with  iiroposals 
discussed  in  The  Finanri.il 
Tlifies  in  recent  weeks  as  (ire- 
limlnary  to  refunding  govern¬ 
ment  issues  at.  nnd  thus 
curtailing  the  inlerest  iieiii  in 
the  budget. 


elian.gc  market. 

It  i.s  cslinialed  that  <lose  to 
$275,000,000  of  Canadian  obligations 
of  .iM  kinds  must  he  niei  in  C.  S. 
funds  during  the  curroni  year.  Of 


meuts.  During  the  month  of  Feb¬ 
ruary  Ihe  exicss  gold  of  the  Federal  | 
Reserve  .System  dcrlined  from  near-; 
ly  $  I, .500.000.000  to  less  than  $000.-' 
000,000.  this  being  the  result  not  , 
only  of  an  external  rail  for  gold.  ' 


Stability 


L  HERE  never  was  a 
period  when  Canadians 
had  more  reason  to  be 
proud  of  their  traditions 
and  Institutions. 

That  there  is  no  .safer 
form  of  investment  than 
Canadian  Government 
and  Municipal  Bonds  is 
generally  admitted. 

We  will  be  glad  to  offer 
sijgge.stioiis.  ba.sed  on 
.vour  present  sccunly 
holding.s. 


H.  R.  BAIN  &  CO. 


350  Bay  Street 

Adelaide  4274 


this  total  about  .$110,000,000  arc  Do-  internal  strain  as  the  result 

rninidii  Governmenl  obligations;  ap-  „(•  hoarding  Itased  on  the  fear  of  I 
pro.vimatcly  $(0,000,000  provincial  f0<jp|-al  guavantee  of  hank  depos- ! 
obligations;  munRupalii ics  o'hliga-  uj,  .,j,  embargo  on  .gold, 
tions  of  over  $2.5,000,000;  and  cor-  Under  Ihe  eirctimstances,  meas- . 
poration  obligations  of  over  $fi0,-  bring  promulgated  at  Washing- 

000,000.  .  (on  are  dirofieri  primarily  to  the 

Tlic  benefits  aceriiing  to  corpora-  re.sloralion  of  the  confidenre  of  lhe| 
lions  are  indicated  by  iho  following  .Vnieriean  people  in  their  own  eeo- ; 
table  showing  Uie  liond  inloresi  re-  nomie  system- and  that  is.  of  i'ourse.  ; 
iinirement!-,.  and  indicated  savings  in  an  important  factor  in  international 
exchange  from  a  50  per  cent,  rodiie-  coiifidenee  as  well.  One  thing  is 
tiori  in  the  premium  on  the  U.S.dol-  app.irenl,  lh.it  faitli  in  the  hanking 


-  li  seem  that  Ihe  outlook  for  real  ae-  ^  ' 

■  '■  '■  M  compIi.shmcnl  at  the  World  Econ-  banking  situation.  The  crisis  across 

nmi/,  V...,.  the  line  offers  no  definite  obstacle 

fHB  PEOPLE  of  "the  world’s  j^jp^oved  <'  ^  to  the  presentation  of  the  budget  but 

ihest  nation”  find  themselves  with-  r'  J  a«  j  considered  to  be  a  situation  of 

t  money.  This  .should  hrinir  u  Eanada  Affected  !  sufficient  imnort  that  a  wait-and-see 


richest  nation”  find  themselves  with¬ 
out  money.  This  should  bring  a 


realization  that  currency  does  not  Only  Internationally. 


create  trade,  and  that  trade  is  es- 


Temporarily,  trade  between 


it  is  considered  to  be  a  situation  of 
I  sufficient  import  that  a  wait-and-see 
■  policy  is  amply  justified.  According- 
ihcl*^’  former  prognostications  of 


sential  to  prosperity.  What  the  itpited  Slates ’md  Uanadu  has  been  budget  dates  have  gone  by  the  board. 
United  States  needs  are  trade  physi-  disrunted  —  and  this  without  anv  however,  that  the 

.  ians  rather  than  currency  doctors.  JlSaSee  in  "his  counlrV  ilooe.  budget  will  not  be  brought  down  be- 

*  *  ^  The  daily  press  has  described  iu  ic  n  i  unurom  < 

WE  CAiNNOT  evade  the  feeling  colorful  detail  just  how  completely  1 

that  the  better  arrangement  might  the  commercial  and  industrial  ma-  fipanc^^lt  i's’ an*^onen  ^cre\^"Lre 
he  for  Peter  Verigin  to  go  to  Mexi-  chinery  of  our  neighbor  was  thrown  „„  hnrH  n„t 


CHAINS  TAX  MAY 
STILL  K  KILLED 

Discriminatory  Levy  Froposed 
by  Montreal  to  Be  Fought 
in  Legislature 


bir  for  only 
lions; 


It  i.'iinadian 


BonclAuul-  Intrrcftl  rc  on 
standing,  qnirement^  Lxcli’-jc 


isysioni  has  beon  seriously  disnipiod 
(Uonliniied  on  Page  ll 


WEST  THRILLED 
AS  WHEAT  PASSES 
FIFTY  CENT  MARK 

Marked  Recovery  From  Low 
Point  of  a  Few  Weeks 
Ago 

HIGHER  PRICES  AHEAD  ? 


Sluiwini-.Hi  88, 188.1(1(1  4. 1(11), 000  410.000, 

Bell  Tele.  87.100.000  1,171.000  3  17,100! 

Monl.  Pow.  3').970,100  I.OOS.HO  221,811  i 


This  delay  is  not  unwelcome  to  Although  the  clause  in  the,  .Mout- 
Hon.  Edgar  N.  Rhodes,  minister  of  real  Bill  providing  for  a  unit  tax  on 
finance.  It  is  an  open  secret  here  chain  stores  was  passed,  with  niodi- 


Mpnt.  Coke 
B.C.  Power 
Caen.  Sleel 
Wares 
Massey 
Harn-' 
Simpsons 
Ltd. 

.S.  Can  Row 
Wpg.  LIcc. 


4.000.000 

14.000.000 


10.81  4.700 
#1.000.000 
l.i.OOO.000 


l(  will  he  seen  thai  an  aggre,gatc 


ft  onimutii  oil  1  1 1  I  ^Vinnipett  Bureau  The  Financial  Timet. 

Winnipeg. —  Aerompanicri  with  a 
CMCI  TCDC  DICCe  Uirm  of  aniic  ipatinn  Ihroiighoui  the 

ulflljLlLlAU  AIuIjU  "’•’S'  'hiy  wheal  has  well  lopped 

the  .50  ceni  mark  on ‘th<'  Winnipeg 
AN  PDAQPI7FT  AF  .Urain  Exchange.  Follow’ing  the  low 
Ull  1  AvOTJuvl  Vl  I  point  of  3!i  cents  reached  a  lew 

weeks  ago  wheat  had  moved  iip- 

PPirr  Pb rAVFPV  i  wards  wnh  almosi  imperceptible 

1  IflLlj  AlJ V V  t  lull  1  slowness.  The  oiitlQok  for  a  suh- 

_ !  s<tantia1  advance  before  niid-sum- 

n  41.  f _ mer,  however,  is  now  regarded 

ompany  Benefits  Immedmtely  favorable. 

From  Strength  in  Sterling  '  ]„  Chicago  on  Saturday  where 

on  Exchange  Markets  the  Board  of  Trade  floor  was  closed 

_ I _  1  owing  to  Ihe  bank  panic,  dispatches 

Strength  in  the  stock  of  Uonsolid-I  *t))d  of  the  traders  gathering  in 


^,000  Company  Benefits  Immediately 
ni,‘)7'>  From  Strength  in  Sterling 

■egatc  on  Exchange  Markets 


.  .  a  go  lo  Mcxi-  U  fu  „  J  that  the  government  is  Jiard  put  to  fications.  bv  (he  Quebec  legislature  saving  in  exchange  of  over  $1.:!no.-  _  lowing  to  the  bank  panic,  dispatches 

in  "canada'^^  Perh"an^^^ that  wm^[d  of  monA""vva^  turned^ off*'^' American  sources  of  revenue.  The  In  the  committee  stage,  it  still  re-  000  for  Ihe  !>  companies  i.s  indicat-  strength  in  the  stock  of  Uonsolid- |  of  the  traders  gathering  in 

increase  Ihe  number^  of  good  cUi*^  banks  having  been  closed  and  the  cannot  be  raised  any  mains  to  be  approved  by  the  house  I'd.  of  which  almost  .$!(7O,n00  would  ATi.ninc  &  Smelting  this  week  i  front  of  the  boards  recording  the 

-/ens  of  h.!(h  ^  ^  ^  ^  circiiLtinn  nfnnev  tisne^^  higher  than  its  present  six  percent,  and  the  senate.  Representatives  of  acevne  to  Shawinigan,  Boll  Tele-  ^vas  apparently  based  primarily  on  i  Winnipeg  prices  nnd  raising  a  lusty 

/.ens  of  both  countries.  circulation  of  mone>  su. pend^  increases  in  the  income  tax,  in  the  chain  stores  have  high  hopes  Phone  and  Montreal  rower.  The  the  fil  ming  up  of  sterling  in  rela- 1  f'heer  a.s  w  heat  finally  ascended  to 

*  *  38  tneie  were  no  facilities  Ihrougn  .U„.  „(•  .v,,,  _ I.,  ,i:..  r.ir  .'glidwini^Mn  wmiM  ho  a„ii„,.  ...),i..;.  Ihe  .5fl  ('onl  level.  Kl’Jlirativelv 

PRESIDENT  ROOSEVELT  has  de- 


if.  i/.  there  were  no  facilities  through 

PRESIDENT  ROOSEVELT  has  de-  which  financial  Iransactions  between 
.  _  Canadian  and  business  houses  in  the 

nounced  the  'money  changors.  But  United  States  could  be  effected.  The 


view  of  (he  universal  contraction  of  that,  in  view  of  (he  obviously  di.s-  3!avin«  fur  Shawiiii,gaii 


h*'  tion  to  the  Canadian  dollar,  which 


Figurativeli 


he  depositors  in  American  banks  American  dollar,  which  had  so  re- 
iie,  wondering  what  they  changed  ^;e^lUy  commanded  a  substantial  pre- 


ihelr  money  for, 


WE  FIND  IT  HARD  to  say  a  good  were  concerned,  and  operations  in  ®  ^  rkef,!’  ^ 

word  for  politicians — aad  that’s  bad.  exchange  were  practically  suspend-  alternaTiv^ 
After  all,  x>oliticians  are  the  raw  ed.  Concurrently,  strength  develop-  gny(,rr,n,pjj( 
material  from  which  statesmen  are  cd  in  sterling  exchange,  a, nd  this  was  j 
made.  a  factor  in  the  advance  of  wheat,  as  5  ., 

*  V.  X'  the  purchasing  power  of  British  cur-  ?  ,  •  „  « 

PREVAILI.NG  conditions  in  the  rency  rose.  enable  tl 

United  States  explain  the  lately  de-  Apa>'t  ftom  pulp  and  paper  there  ((tontin 

parted  nonnlarity  of  the  song:  •’I've 

Still  Got  i  Dollar.”  ^  '’J  ..l^c  disruption  - 

X  s(,  ^  of  dollar  exchange.  Ihe  great  bulk 

of  pulp  and  paper  production  goes|  mC 
ONE  O.F  THE  arguments  I  not  over  the  line  and  the  substantial  ^ 

proven)  used  before  the  Quebec  premium  on  United  States  funds  in 
J.egislatnre  by  a  supporter  of  the  recent  months  has  been  a  partial 
unit  tax  on  chain  stores  embodied  offset  to  the  unprofitable  price  lev-  j  Reprinted  bj 

in  the  Montreal  bill  was  that  the  els  prevailing;  now  consumption  is 

chain  stores  did  not  contribute  to  also  reflecting  diisturbed  business!  — . 

churches  and  charities— hence  the  conditions.  Nickel,  aluminum  and  j  j 

lax  was  justified.  Once  again,  we  copper  arc  other  commodities  ex-  ,  j  • 


rnbmf  in”*ra'nTf'l'iNn  rtronopri  to  I  ®  if>um  rate  permitted  by  the  Icgislii-  13  cents  a  sharp,  Alonlreal  Powpt’s  vanfngp  to  the  I'anadian  company.  |  steadily  until  connidcrnhly  highpr 

nar  so  far  as  nominal'  niiTialionK  U’‘’^®’’’f*^'®”®  undoubtedly  a  rise  turc  in  committee  were  imposed  by  saving  would  he  in  the  nrighhor-  .Another  factor,  however,  and  pos- j  levels  ajc  attained.  .  Eicn  during 
^  ’  ‘  ^  1  in  the  rates,  particularly  in  the  high-  the  City,  would  mean  uddilionul  hood  of  $221,81.5,  or  clo.sc  to  5  cents  eibly  a  more  imporlani  one  insofar  |  .laniiaiy  the  purchasing  power  o! 

er  brackets.  .As  to  the  sales  tax,  taxes  to  the  city  of  Montreal  alone  a  share.  operating  lesiills  of  the  big  metal  !  wheat  in  the  Wi-si  advanced  eleven 

two  alternatives  arc  presented  to  the  for  the  Dominion  Stores  —  a  Cana-  -  -  |  producer  is  concerned,  is  Ihe  belief  j  per  eem.,  according  to  the  couipu- 

government.  It  can  either  cut  dian  organization  —  amounting  to  Hell  Telephone  Co.  has  enjoyed  an  expressed  in  some  quarters  that.  I  lations  of  the  Scarle  Gram  <  0111- 

down  the  long  list  of  exempted  over  $5,000.  Thrift  Stores,  Stop  and  active  demand  for  long  distance  sor-|  arising  from  the  pre.senl  banking  |  pani  . 

goods  or  it  can  apply  the  tax  on  the  Shop,  and  other  Canadian  chains  vice  during  the  bankin.g  holiday  in  I  .situation  in  the  U.  S.,  an.  early  rec- I  At  an.'  raU'  the  consisieni.  If 

retail  price  of  the  goods  now  taxed,  would  he  burdened  with  lesser  the  U.  S.  Ca.nadian  insiiiiilions  have  1  overy  in  commorlily  prices  is  a  prob-  I  somewhat  tedious,  advance  rcgi.s- 

To  enable  the  cabinet  to  take  on  a  amounts,  but  sufficient  to  cut  into  been  keeping  in  daily  conmiiiiiioaiioii  able  cvonluality.  i  lered  by  wheat  will  have  a  marked 

((tontinued  on  Page  61  their  already  small  margin  of  profit,  with  U.  S.  centres.  ;  During  the  year  1032  Consolidat-  i  ctfcci  on  the  acreage  juit  iiiidei 


two  alternatives  arc  presented  to  the  for  the  Dominion  Stores  —  a  Caiia- 
government.  It  can  either  cut  dian  organization  —  amounting  to 
down  the  long  list  of  exempted  over  $5,000.  Thrift  Stores,  Stop  and 
goods  or  it  can  apply  the  tax  on  the  Shop,  and  other  Canadian  chains 


((tontinued  on  Page  61 


;  During  the  year  1032  Consolidat-  j  clfcci  on  the  acreage  ]uit  iiiidfi 
ed  Smelters  reported  production  of  cultivation  in  Ihe  west  this  yiuii- 


Keynes  on  World  Economic  Conference 


lead,  zinc,  and  silver  as  follows:  — 
Dead .  253,238.000  lbs. 


The  .assimipl ion  that  Ihe  advnm 
will  be  sustained  aiipears  to  h 


By  J.  M.  KEYNES, 

Reprinted  by  arrangement  «rith  “Agricultural  and  Industrial  Progress  in  Canada.**  issued  by  the  Department  of  (nimt- 
4  gration  and  Colonization  of  the  Canadian  Pacific  Railway. 


j  Zinc . .  .•  •.  1^0..^68.000  Ihs.  i  s^hared  by  Iho  faniior.  rndcr  thoso 

Silvoi* .  5. 522, o6t>  ozs.  I  conditions  ii  is  nni  ro^ardod  as  liKo- 

.An  advanw  of  1  cent  per  pound  in  1  I.v  that  he  will  he  disposed  to  re- 
Ihp  prices  of  lead  and  zinc,  and  an  j  dure  materially  his  scediii.g  opera - 


I  In  102 
standard 


f  wrote  that  "the 


This  fui-ther  article  on  the  World  1 


issued  by  the  Dcpartmcitt  ol  Iniini-  advance  of  10  Cents  fill  oiincc  in  j  I'fui-’!  this  spring.  lie  netxls  the 

_  silver  would  represent  a  gain  lo  the  I  tiioney  and  w  heat  is  his  imuioy  crop. 

company  in  yearly  revenue  of  $4.-  |  Aleantime  in  .Saskatchewan  a  Icg- 
Thc  coiiutrics  which  are  off  gold  :;;io,2!iK.  and  ihis  would  go  through  '  i>^'i<tive  agriculiiiral  relief  conimit- 


s  already  a  barbarous  Sconowiic  Conference  by  J.  A/,  have  had  more  stable  (irice.s;  their  („  net  profits,  making  a  difference '  tee  has  liceii  taking  evideticr  to  a.- 


find  our  idea.s  as  to  a  proper  basiis  largely  to  the  United  States,  relic.”  If  this  was  true  ten  years  Keynes,  renowned  British  economist  exchanges  Itave  settled  down  at  a  f„r  the  tieltcr  in  net  earnings  of  ap-  |  l  ertain  whai  can  he  dom 

tor  taxation  completely  confounded.  In  the  case  ot  copper  and  certain  jj  possible  to-day  to  und  financial  authority,  is  published  lli^uvc  at  which  iheir  export  inriiis-  nroximatclv  $7  00  per  share  'western  fnrnif'r.  ,A  bon 

sv  X.  K  I  ((  onfmiie.d  on  Pace  41  c _ .  _  _ 75^.-  _  ...  i _  ju . _ ?  _ j  . .  n...  ........  ,  _ ...  i’> „  , 


"THERE  IS  NO  reason  on  earth 
1.0  ckiubt  the  nerve  of  the  American 
people;,  or  their  capacity  to  look 
trouble  in  the  eye  and  to  take  what 
they  must  take  wHh  good  sense,” — 
saW  a  New  York  newspaper. 

But  CAN  they  take  it. 

JS  48  * 

AN  IRONICayL  ’feature  of  the 
banking  collapse  in  the  United 
States  is  that  there  is  so  little  op¬ 
portunity  for  the  100%  Araeritrans 
to  put  the  blame  on  some  foreign 
ij  country. 


I  (Continued  on  Page  4) 

jPRICE  RISE  HELPS 
I  GOODYEAR  HRE  CO. 

Improvement  in  Rubber  Market 
a  Factor  in  Inventory 
Position 


forecast  a  respectable  fu4.ure  for  it,  because  of  the  universal  inlerest  in  tries  can  live  in  relation  lo  world  j 
when  in  the  me.antune  It  has  be-  that  event.  j  competition;  and  their  cenfral  banks, 

trayod  all  the  hopes  of  its  friends?  Publication  is  not  to  he  taken  us  freed  from  the  task  of  having  lo 

Yet  it  docs  not  follow  that  the  necessarily  indirafuiy  a y reement  '  pvolcei  their  gold  leservc.s,  ran, 

( rnQnefiirv  svstem  of  the  future  will  rvxth  or  responsibility  for  Ulr.  \  wiliioul  any  anxiety,  maintain  low 

I  nnd  no  placrtor  gold  A  ^r^ar-  Kerjnes'  victvs.-  EdUor.  !  rates  of  interest  and  ahundanl  cre- 

i  oils  relic,  to  which  a  vast  body  of  -  i=biicd  to  their  domestic  needs. 


WHEN  EXCHANGE 
WORKS  TWO  WAYS 


I  monetary  system  of  the  future  will  or  rcspon.sihility  for  A/ i  without  any  anxiety,  maintain  low  *1*111/%  fit  *  irp  I  I'ardship  would  be  impo.sed  bv 

I  find  no  place  for  gold.  A  toarbar-  ^^Jnes’  views.- Editor.  I  rates  of  interest  and  ahundanl  ere-  W|||/KV  I  W|l  W  rt  |  \  j  measure  of  ihi.s  kind.  As  a  resii 

ions  relic’,  to  which  a  vast  body  of  -  i=bilcd  to  their  domestic  needs.  If  £  If  V  (j^p  price  of  bread  would  not.  be  ii 

1  tradition  and  prestige  attaeshes,  may  is  not  so  much  the  place  of  gold  in  ^9”®  ’"'Sht  have  expected,  therefore,  - -  creased  nioie  than  one  and  a  ha 

have  a  symbolic,  or  conventional  the  ideal  monetary  systenc,  of  the|'"'^^  t;nvious  neighbors  vvoiild  Vancouver  Paid  Shot  On  Dollar;  cents  a  loaf,  the  professor  .isscrts 

value  if  it  can  be  fitted  into  the  future,  as  the  pressing  problems  of]"*''  tollow  Ihoir  example.  And  Benefitted  On  Under  the  scheme  propo.sed  th 

framework  of  a  managed  system  of  financial  diplomacy,  upon  the  hand-  eontrao  is  the  case  .  •  .  c»  r  domestic  price  of  wheal  would  t 

the  new  pattern.  line'  of  which  the  tiro.sni'ciive  onirso  I  ibus.  vsliile  (ho  pressure  ol  the,  Sterling  ,  fixed  at  $1.2,5.  Fort  William  anrl  th 


western  f.-irnif'i-.  A  hotnis  on  do- 
iiieslically  ooiisnmcd  wheat  has  hern 
recommended  bv  tTof.  William 
Allen  of  the  University  of  S.iskat- 
clievvan  who  maintain.'  that  no 
hardship  would  be  imposed  bv  a 
measure  of  ihi.s  kind.  .As  a  result 
the  price  of  bread  would  not.  be  in¬ 
creased  more  than  one  and  a  half 


ling  of  which  the  iirospcclive  course 


r  predict,  therefore,  that  central  of  events  will  depend  over  the  next  i  J'* 


And  Benefitted  On 
Sterling 


Toronto  Bureau  The  Financial  Timea.  'lank-'’  will  continue  in  the  future  year  Or  two.  ananuonnieni  oi  inc  gold  stamiant, 

Toronto  -  The  stronger  market  existing  position  is  highly  ;  *  pressure  of  intomalional  di- 

fo,  coodvea  •  Ti  e  commof this  tS  ‘O''  protection  of  their  ex-  paradoxical.  It  is  obvious  to  every-  Plomacy  i.s  toward  its  restoration, 

rot  Goodyear  i  ii c  common  inis  weea  a,,  „„  „m„ro^r.nr.u- moar...  u..,%  In  the  fir.«t  placo  Great  Britain 


abandonment  of  the  gold  standard,  Vancouver  Bureau  The  Financial' Timea 


domestic  price  of  wheat  would  he 
fixed  at  $1.25,  I’ort  William,  and  the 
lax'es  available  for  disfribution 
through  thiS'  niean.s  would  hi'  the 


Vancouver.  This  ciD  s  net  j  between  Ihe  Fort  William 

,  mternational  exchange^  and  Iho  .  prevailing  world 


THE  EODNO-VHC  conditions  which  reflects,  it  is  believed,  the  firmer 
forced  the  closing  of  all  banks  in  I  trend  in  price  of  crude  rubber, 
the  United  States  without  interfer- j  /’’he  Util  benefits  of  any  appre- 
ing  with  Canadian  banks  have  been  ciable  rain  in  prices  of  rubber  and 
largely  the  same  In  both  countries.  I  cotton,  will  be  felt  by  Goodyear  in 
The  difference  lies  in  the  banks  and  results  for  this  year,  as  inventories 
bankers  of  the  two  countries.  Who  of  raw  and  finished  products  at  the 
among  the  amateur  economic  vivi-  end  of  1932  were  written  down  to 
sectionlsts  at  Ottawa  will  have  cour-  market. 

age  to  suggest  any  serious  operation  - -  -  -  ■ 

on  the  Canadian  hanking  system  in  Xndox  ow  B&ck  Pjtgo  I 

view  of  recent  current  events.  *  I 


plomacy  is  toward  its  restoration,  on  international  exchange  on  1  price 
In  the  fir.st  placo  Great  Britain  benture  maturities  and  interest  l3^*tipri.cc 
has  to  rcco.gnize  that  existing  ar-  yiar  amounted  to  only  $12,243.  Ex-  i 


rangement.':,  however  convenient  to  change  on  Interest  payments  in  New 
herself,  arc  genuinely  upsetting  to  A’ork  cost  the  city  $211,033,  but 
those  of  her  neighbors  who  remain  against  this  was  a  civic  gain  on 


Our  Banks  Stand  Up. 


tied  to  gold  and  have,  therefore,  to  exchange 
bear  the  brunt  of  the  adjustments.  paid  in  ' 
.Moreover,  the  great  practical  oh-  city  on  1 


exchange  of  $165,062  on  interest  i 
paid  in  lamdon.  The  loss  to  the 
city  on  these  transactions  was  $55,-  j 


Stacies  in  the  way  of  further  conn-  |  971. 


Dependable  Investments 

The  Irigfaest  degree  of  investment  safety  is 
afforded  by  Giovemment  Bonds,  secured  by 
the  (otedk  and  taxing  power  of  the  Dominion. 


MMfltT  ^  Mm  VMM 

Nov.  15, 1936  lOSK  4.26% 


nmu  MatailtT  ^  P«tM  VM 

DotHnkm  ot  CatMMla  . .  5%  Nov.  15, 1936  lOSK  4.26 
Domimoa  of  Oinada  . .  3%  Nov.  15, 1941  103  4.SS 

Dominion  of  Canado  . .  4%  Oct.  IS,  1932  03  4.54 

tDeminion  of  Canada  . .  4J^%  Nov.  1,  1959  99  4.70 

•D.ofC.  Gt«.  G.T.P.  ..  3%  Jan.  1,1962  79  4.27 

*f>,  ofC.Gtg.CJtLE.  ..  4)^%  Sept.  1, 1951  99  4.53 

tWWi  talom  attiHhed  piwiahat  far  adiKtioml  mtOMt  M 1%  par  aninn 
■no  Ui  i  mfrir  1, 19M.  *ViiyiUe  CaMda,  Loadon  md  Nw  Yaril, 


Nesbitt,  Thomson  &  Company 

Limited 

aSMt.  J - Straet  Waet.  Manteeal 


Buy  Dominion  of  Canada  Bonds 

Investors  requiring  the  highest  obtainable 
security  of  principal  and  income  are  buying 
Dominion  of  Canada  Bonds.  One  of  the 
most  attractive  issues  is  the  following : 

Dominion  of  Canada  Gtd.  5%  Bonds 
(Issued  by  Canadian  National  Raihvays) 

Due  February  1st,  1954. 

Price:  At  the  market. 

Orders  may  be  tdej^oned  or  telegraphed 
at  our  expense. 


There  i^no  better  investment  far  Canadians 
than  Canadian  Government  Bonds. 


Woodp  Gundy  &  Company 

limited 

Toronto  Montreal  Winnipeg 

VancouATfif  New  York  London,  Eng. 


tries  following  her  example 


On  the  other  htmd,  exchange  on 


I  not  be  underestimated.  Obstacle.s  matured  debentures  payable  In  New  ! 
in  Central  Europe,  because  memories  York  was  $11,618.  and  the  gain  on  j 
of  the  great  inflations  cause  all  cur-  maturities  in  London  was  $66,246,  ai 
rency  experiments  to  be  viewed  with  net  gain  of  $43,628.  ’ThuS',  on  matu- ! 
hysterical  timidity;  in  Prance,  be-  rities  and  interest,  the  city  lost  $12,- { 
cau.se  France  is  the  hast  home  of  the  94;{  between  .New  York  and  Lou-j 
bullionist  complex  and  of  ultra-  ,^r>n.  ' 

conservatism  in  all  matters  concern-  — — — — — 

ling  cash,  .and  in  the  Unitori  States 

(Continued  on  Page  4 1  *‘^*******^"*****™‘*****™*‘‘‘‘* 

Government  and  Municipal 
-  Bonds 

[  Ottawa  Bureau  The  Financial  Times 

j  Ottawa.  —  In  connection  with  the  c  _i 

!  budget  proposal  to  reduce  the  num-  j  Bought  -  oOW  —  Quoted 

j  her  of  exemptions  the  latest  sugges- 

tion  is  that  the  sales  tax  be  applied  j  List  of  offerings,  with^econf 

j  to  .sugar.  At  current  pricos,  such  a  mendations  ditd  infortnotioiHt 

tax  would  Prodiic^  about  23  cents  j  furnished  on  request. 

per  hundredweight  ol:  Atlantic  or !  •'  ^ 

Redpath.  Propo.nenis  of  the  scheme  i 

Srw’ould  ?oeTonr/a  veJy  .smau' ,  Royal  Sccurities  Corporation 

difference  in  price.  Limit 

It  remains  a  question  whether  the  -ida.g*-  i 

amount  of  revenue  raised  would  out-  zM-ot.  James-atreet 

weigh  the  political  risk  with  which  MONTREAL 

the  government  Indubitably  would  be  ofHre.rinmit 

faced  if  it  thus  began  faxing  food¬ 
stuffs.  I 


-Advocates  t'f  a  central  bank 
for  Canada  have  argued  that 
what  this  country  needs  is 
something  to  provide  the  ser¬ 
vice  of  the  Central  Reseiv© 
system  in  the  U.  S.  Banking 
conditions  In  the  two  countries 
today  confound  such  advocates 
of  change  and  experiment. 
"The  Old  Banker”  distrusses 
the  situation  on  page  6. 


244’St.  James-Street 
MONTREAL 


J.lOCay’Street 
TORONTO ’2 


OfHre.t  in  mil  Provinces, 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  TO,  T933. 


.  .  .  ]iasNever^Ma}ered 
in  Its  Course  »  .  • 


In  timis  of  expansion  or  depression,  Csnsdtans  have 
learned  to  rely  upon  the  unwavering  safety  and  helpful 
acnrice  of  the  Bonk  of  Monucal. 

Older  than  the  Dominion  itself,  yet  young  as  the  latest 
sound  business  enterprise  of  Canada,  this  Bank  keeps 
strong  and  efficient  by  pursuing  its  traditional  policy  of 
banking  pnaice  consistent  with  safety  for  depositors,  and 
by  adjusunent  of  its  services  to  the  demands  of  modern 
business. 


BANK  OF  MONTREAL 

Establiahed  l8l7 

Hwd  Office 
Montreal 

TOTAl  ASSETS  IN  gXClSS  OF  ♦7SO,oeo.ooo 


CHASE  &  SANBORN'S 
COFFEE 

Canada's  favoritt /or  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmann's  Yeast  for  Health 
Magic  Bakiog  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  ft  Saoborn’s  Tea  and  Coffee 


STEEL  STRUCTURES 
PLATE  A  TANK  WORK 
CAISSONS,  BARGES 
RAILWAY  A  HIGHWAY  BRIDGES 
SWING  A  BASCULE  SPANS 
COAL  A  ORE  BRIDGES 


'TAX  REUEFm 
TEC  ELECTRIC  CO. 
BEFORE  PROVINCE 

j 

I  Legislature  to  Consider  Plea  For 
Relief  From  Heavy  Tax 
Burden 

REPORT  AWAITED  j 

Findings  of  Public  Utility  Com-[ 
mission  Will  Be  Available  Be- 


I  Winnipeg  Electric  January  | 
Earnings  Slightly  Lower , 

.January  figures  on  the  Winnipeg 
Klecfric  Co,  show  decreases  in  gros.s 
oarnings,  workiiic  e.xpenses  and  net 
earnings.  The  decrease  in  the  gro-'s 
earnings  was  fl’h.ni.')  to  flhT.iJlfi  ini 
eomparifion  with  the  same  month  of  I 
1332.  While  vvorking  expenses  were 
reduced  to  .$327,81!  in  the  same 
comparison,  the  reduction  was  not 
sufficient  to  overeome  the  drop  in 
gross  and  the  net  I'igures  showed  a 
decline  of  $7,8;{6  to  $163,505. 

The  figures  for  the  month  com-! 
pare  as  follows:  ' 

ntt  1932  Dec.  i 


IMPROVEMENT  IN  I 
EARNING  POSITION 
REStiGOUCHE  CO;! 

Shown  At  $138,269  Compared 
With  $104,482  In 
1932 

WORKING  CAPITAL  UP 

A  small  expansion  in  working 
capital  and  moderate  improvement 


A  OOMMUN^^^I 


^  Q  J  n  !•  ^  I  Gros?  earninjfs  $407,316  $526,63  1  $29,315'  in  earnings  are  shown  in  ihe  an-  . 

fom  Second  Reading  of  the,  Operal.n«  exp.  327,8.1  349.£90  21.479  ;  Com-; 


,  Winnipeg  Bureau  The  Financial  Timee. 

1  Winnipeg. —  Sure  to  provoke  a  keen 

j  debate  in  the  Legislature  the  bill 
I  seeking  to  provide  relief  from  taxa- 
I  lion  for  the  Winnipeg  P7leetric  Co. 
^  baa  already  been  tabled  in- the 
House..  Under  the  usual  course  of 
^  proc^ure  the  bill  should  come  up 
■  ifor  its  second  reading  this  week. 


Net  earnings  $169,505  $177,341  $.7,836 

uniITgasTo” 

HAS  IMPROVED 
10  MOS.  SHOWING! 


-pany.  Limited,  for  1332.  uAlance^ 
sheet  changes  are  shown  lin  accord-  j 
ance  with  the  scheme  of  reorgan'iza- 
lion  approved  by  .'eeurity  holders  at 
the  same  time  as  those  of  Fraser 
Companies.  ! 

Net  earnings  for  the  year  were 
$138,263,  against  $104,‘182  in  1931. 
After  provision  for  inventory  de-j 
eline.  bank  interest,  bond  interest 
and  other  interest,  there  was  a  loss 
for  the  year,  before  depreciation  and 


Each  Icxatlniaiki^er  of  Imperial  Bank 
of  Canada  nial»  it  •  pdmaty  duly 
to  ptomote  the  gro»wtu  and  weifiuae 
of  the  commgnttyhia  Branch  serres. 
la  dda  endcaanoac,  as  ia  all  the  ser* 
vices  reato^dgonghearh  Branch, 
fbe  local  mani^er  conwnands  die 
tesoacces  and  theexperienoe  of  die 
whole  Bonk.  Your  local  manager 
win  serve  70a  pahwtakin^^  and 
dfcpcndafa^. 


yL3!if;li:;ili  ii 


J-  -----  ^ . .  - -  lOrLneyuar,  ut-pi  uuiiiLiuu  au«j 

..  R«u!t._BeHered  by  A  Sum  or  aealo.t  a  la.. 


i  is  anticipated  that  the  report  of  the 
public  utility  commissioner  will  be 
available. 

I  It  is  uncertain,  however,  jiist  what 
the  procedure  will  be  this  year,  l^ast 
I  year  the  bill  was  referred  to  the  law 
j  amendments  cumniittee  before  re¬ 
ceiving  secon-d  reading  and  sent  by 
I  the  committee  to  the  public  utilities 


of  $125,000  to 
$275,000 

CUT  OPERATING  COSTS 

Toronto  Bureau  The  Financial  Timei. 


of  $526,511  a  year  ago.  After  set¬ 
ting  aside  $141,205  for  depreciation, 
and  $85,885  for  depiction,  there  was 
a  net  deficit  on  the  year's  opera¬ 
tions  of  $603,478,  against  a  deficit 
a  year  ago  of  $669,805. 

Profit  and  los.s  account  figures ' 


CKiadmeiUemtmtfSjmfiOO 
FRANK  A.  ROLPH,  President 

Col.  J.  F.  Michie,  Vice-President  R.  S.  WaldiOr  Vice-Presideo^ 
A.  E.  Phipps,  General  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


increase  for  the  p.tst  2  years  compare  as  foL 


ho-irH  imuiiL  uuiiiies  recorded  in  gross  domestic  sales  and  lows; 

registered  in  revenue  from 

'  Th«  .A  .t. „  Hou.se.  industrial  sales  the  Union  Gas  Com-  . 


'Vhei  _ _  1  i  niuiusiriai  irie  union  \  oin-  "  , - 

what^Lsistance  it^  needed' V'l^mke  sub.sidiaries  show  an  invent  decline 

«  rnmnml  improved  position  for  the  ten  months  Bank  .merest  , 

CreRieT*^  y-*'®  ^nded  .January  31,  13.33,  according  to  Bond  interest  , 

j.ouestion,  but  no  money  was  wer  vot-  S-  A.  Morse.  Net  profit  bintereat  ..  . 

ed  for  this  purpose.  The  investiga-  ^"^harges  except  provision  for 

liMnc  ^  income  tax  is  understood  to  have  ••  • 


1932  t03! 

xEamings  ••  «•  •.$138,269  $104,482 

Less: 

Invent,  decline.  ••  ••  93,193  28,000 

Bank  interest .  50.95  1  82.020 

Bond  interest  ••  ••  ••  300.239  303,010 

aOther . .  ••  3.634  . 

blnterest  ••  ••  ••  64.638  217,963 


Business  in  the  West 


Weekly  Report  of  the  Canndtan 
Credit  Men’s  Ttuat  Association. 


I  ed  for  this  purpose. 


,  .5382.387  $326,51  I  ,  .  ... 

. .  141,205  141,107  $\innipeg. — ^ery  little  change  re- 

. .  85,885  2,187  ported  in  conditions  over  previous 

$6'o97478  $6"69.8'o5  Wholesale  and  retail  grocer¬ 

ies  report  fair  volume  of  trade, 
expenses,  taxes,  etc..  Other  lines  remain  quiiet.  Retail 


lions,  however,  were  quite  exhams-  nnrkotter  . 

tive,  and  the  findings  are  being  '.f?  Depletion .  . .  85,88> 

_ ,  ...  ,  c  ufe  r  nrruifi  andpri  .Taniiarv  !?1.  - 


ii  wailed  with  keen  interest. 

Of  Idte  the  affairs  of  the  company 
have  been  given  oonsiderable  space 


I  for  the  period  ended  .fanuary  31, 
1332. 

There  was  some  increase  in  gross 


X  —  After  operating  expenses,  taxes,  etc 


in_  the  Winnipeg  newspapers.  The  : 


.  labor  members  of  the  Legislature 
have  already  announced  that  they 


;  average  price  was  lower,  the  revenue 
I  from  this  source  was  within  one- 


a  -  Inlereat  on  accrued  interest  deferred, 
b — On  advance  fropr  Fraser  Companies. 

The  balance  sheet  under  the  reor¬ 
ganized  plan  shows  total  assets  at 


ivance  from  Fraser  Companies.  ;  Ititle  improvement  in  trade.  Uollec- 

, . — V  .............VO  ...0.  ,..vr  .  mu  .talance  sheet  under  the  reor-j  lions  lair  to  slow. 

jwjll  oppose  any  interference  ''  ‘♦i' !  ganlzed  plan  shows  total  assets  atj  Kegina.—  Wholesale  trade  report 

contract  as  it  now  exists.  Mayor ;  7  '  ‘  ,  7  .  '  Rut  the  Ul,686,986  against  $15,121,528  in  1  f;,jr  volume  being  maintained  in 

|  R  H.  Webb  and  Edward  Ander.son.  1931.  Fixed  assets  are  over  4  mil- :  grocery  lines;  dry  goods  slow  at 

'k’  ^k  ih®  company,  |  g-iy  reduction  iii  onerating  ex-  lower  at  $7,655,500,  funded  debt  j  present;  hardw  are  fair  to  slow. 

'o?fhe^SoverSJ®the”1utef  althougli  this  has  been  offset  including  11  uj""'!'®  no'’ 1  ””  apparent 

on  tno  controveisy,  the  latter  asseit-|'  pvtpnt  hv  hiRliPr  taxe^  aTid  accrued  interest  theieon  at  $5,116,-  improvement  over  last  week.  Conn- 

iiaflw  53tJm“wls'^rmminey‘u^n^i  i^  'a'ser  provision  for  ^64  against  remains  unchanged  very 

rauway  system  was  imminent  un- - .  .  j  ,  .  reserve  is  up  at  $380,851  from  $2o.),- 1  httle  cash  business  being  done- 

less  there  was  sympathetic  eo-opera- j  ,k„’ 646.  !  4’olleetions;  Wholesale  continue 


riCOMPAHVll 

V.LIMITgbjl 


!  tion  on  the  part  of  the  civic  au-  :  '"^ur’eing 

thorities.  1  capital  position  of  the  Union  f  om- 

....  i  pany  w  as  bettered  to  the  extent  of 

I  •  Tost  to  the  t’lty.  i  io.i  non 


646.  !  Collections;  Wholesale- 

Total  current  assets  are  shown  at:  slow;  retail:  city  fair 


iVctflliaL  U1  Jilt*  tLUlUIl  4  UUI-  i  •-  ^  . ^  . 

i  pany  was  bettered  to  the  extent  of  $l,08_,8i9  down  from  $l,pl,-66,  |  Country  practically  nil. 
i  $241,000.  while  current  liahiljtie.s_  are  down  to  i  Moose  .|a ft.—  Wholesalers 


continue 
to  slow. 


Lvlers  report  I 


I  On  the  subject  of  what  the  loss  i  Lower  coke  and  tar  revenues  have  I' hoofs  anrf  shoes  quiet.  Wholesale 

I  would  be  to  the  city  if  the  company  j  affected  slightly  the  net  returns  of  i  oof  i  °  compai-|  retafl  groceries  reported  fairly 


Hydraulic  Regulating  Cates  and  Operating  Machinery 
l.iftlocks.  Turntables,  Electric  and  Hand  Power  Cranes 
(rear  Cutting,  General  Machine  WotL,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HbAD  Office  .  Lachine  (Montreal)  Qle. 

BKANCB  OFFICES  AND  WORES; 

MONTREAL  OTTAWA  WINNIPEG  .FANCOITTER 
AMHERST  TORONTO  CALCARY 

AGBNCIRS:  EDMONTON  REGINA 


were  granted  the  measure  of  relief  city  Gas  Company,  London,  although  ®d  with  $35,224  in  1331. 
j  it  is  866kins^  Air.  AndBrson  issued  the  there  w£is  &n  increcise  in  khs  reve-  *  C'ompo.rntive  A\orkin??  cHpitrtl  fiS'* 
j  follow’ing  statement  on  Saturday:  nues  in  the  district  served,  lures  are  shown  herewith; 

"In  order  that  the  public  rtiay  know  United  Fuel  I.nvesfments  I.td,  of  I  furr  assets . $1082^,878  $i,220.9hh 

!exattly  what  relief  the  .street  railway  Hamilton,  which  also  is  controlled  i  Curr!  habs!.’  i,’oi5;880  I,'|85!742 

I  is  a-sklng  from  the  tx-gislature  and  by  the  Union  Company,  report  lower  !  ,  .  ,  .  w  nap  . — TT'Tt'i 

j  what  the  relief  would  amount  to.  I  earnings  so  far  for  the  year.  Coke  i  or  .  capita  1 _ 

wish  to  make  the  matter  clear.  On  sales  were  better  in  December  and  j 

•March  1,  I  w’rote  the  city  .solicitor  a  .Tanuary  but  not  sufficiently  so  to  i  MF117  1)^11  |7PC,  . 11017 
letter  in  which  J  pointed  out  to  him  overtake  declines  in  October  andij^fjlF  D\/lLljAd  UtJlA 
officially  that  what  the  street  railway  November.  Gas  revenues  were  some- !  -.wk 

intended  to  press  for  before  the  la'-  what  heller  in  .Tanuary  than  in  the'  ^1717  |)|7Air  |7M|7|j|^l7 

gislature  is:  Relief  from  the  5  per  earlier  months  of  the  winter.  Work-;  Vl  f  1  ij/llV  LllTLlltU  1 

cent,  gross  earnings  charge;  iielief  jag  capital  position  has  materially  ,  __ 

from  all  further  capital  expenditures  improved  and  natural  gas  sales  in,,  .  ,  ,  ,  .  •  i  m 


follow’ing  statement  on  Saturday: 
"In  order  that  the  public  rtiay  know 


wiin  in  J.i.st-  .....  !  good;  w’hole.sale  and  retail  hard- 

comparative  working  capital  fig-  quiet.  Retail  dry  goods  quiet, 

es  are  shown  herewith;  j  Collections  fair. 

rr.  assets . $1,082,878  $i,220,96ti|  Saskatoon. — Wholesalers  report  a 

. 1,015.880  1.185,742  ,  yolumc  in  groceries.  Very  little 

Work,  capital  ..$  66,998  $  35.224  i  Change  over  previous  week  in  bouts 

-  . .  I  and  shoes  and  dry  goods  lines. 

■'  Hardware .QUiict,  Retail  trade  on  the 
M  W  lellll  H  If  V  IIVJl  i  w  hole,  j-emains  fairly  satisfactory. 

Ia  ft  UvlJuljEllJ  Uk/lA  1  4.01  lections  continue  slow. 

A17I7  DC  A  IT  rmrDr'V  —  wholesale,  and  retail 

lirr  I  r.AIV  r.lfr.llIlT  l  groceries  reported  keeping  up  fair- 

VI  A  A  AJTAAA  AJ11AJA1V  A  , 

— .  .  quiet.  <  ollections:  very  little  being 


NEW  BOILERS  USE 


for  pavement  and  relief  from  aJl  fu-  the  Hamilton  area  have  grown  sub- I  “Y  Industrial  Plant  paid  on  old  pa.st  dues— current  ac- 


Get  your  Market  I 
Reports  H 
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[4 

Over  Station  C.KrG.W. 


ture  maintenance,  including  the  year  I  gtantially. 

1932,  and  relief  from  snow  removal  |  _  _ _ _ _ 

1,„  S...  .,.„a  ,1,1,  relief' ME  Vir  AM  IITIMTIFCl 

would  -  involve  a  loss  to  the  city  of  |  lllljl  AIvxbIy  U  1  aIaI  1  luV  |3j 

*  St!’ bLT  on^'X'  1 93^^!  rceT^rl  h  wav'  I  p  A  D  |\[|  Itf  C’  nffl  IMP 

operations,  the  amount  would  be  :  li/llllllllUlJ  l/JUvlilllli 

$177  ,027.14  made  up  as  follows:  5  per  :  _ _ _ _ 

cent  gro.ss  earning.s  charges,  $129  -  j  L.  &  P.  Net  Off  205,- 

048.77;  paving  repair.s.  $21,12:i.<0;  '  D  -r 

snow  removal  costs,  $26.8.')4.fi7.  I  420  Pesos  tramways 

lip  t4)  Legrislat.iire.  I  Deficit  Increased 

As  the  controversy  approaches  ihp'  _  .  _  ru  c-  .  i  t_ 

— it  ill  1  ,  i  Toronto  Bureau  The  Financial  Timat. 

point  where  it  will  be  settled  one  I  ... 

way  or  the  other  by  a  decision  of!  .  iofonto  .Mexican  Jjight  &  Power 
the  I-egisiature  the  "Public  Service  j  pecchiber^  showed  an  in 

I  .News”,  issued  by  the  comiiany  here  i  increase  in  |;ross  earnings  ot  ^6,- 
and  distributed  free  on  the.  street  I  pesos,  to  a  total  of  2,3.>0,850  pe- 
cars  has  made  a  number  of  plain  I  increase  of  471,613  pe- 


I  and  Hospital  Helps  Mont¬ 
real  Power  j 

A  new  departure  i.n  electrical  j 
I  equipment  in  Canada  has  lieen  made - 
i  with  the  installation. of  electric  hoil-  i 


counts  being  taken  care  of  quite 
prompt!#. 

Kdnioiitoii,  —  Wholesiale  grocers  i 
and  packers  report  very  fair  vol¬ 
ume  of  'business;  dry  goods,  and 
hoots  and  shoes  show’  very  little  in- 
<rease.  City  retail  trade  quiet.  Col- 
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i  Mexican  L.  &  P.  Net  Off  205,-  anndumenX 
s.  $26.8.54.67.  *  I  ^^20  Pcsos — Tramways  J.<ight,  Heat  ^ 

>ipi«intiiri.  Deficit  Increased  boilers 


ers  by  the  Canadian  Car  &  Foundry  I'"*'’’  '  oi- 

Co.  at  Turcot  Works  and  by  Sic-  lections  on  old  accounts  inactive; 
Justine  IJo.spital,  according  to  an  current  accounts,  fair. 


announcement  marie  by  .Montreal |  Vancouver, —  Wholesale  and  re- 
JJght,  Heat  &  Power 'Consolidated,  fail  merchants  report  no  change  in' 
These  boilers  'W’lll  consume  only  j  conditoins  over  previous  w  eek.  Besi-, 
“off-peak”  pow  er,  and  thus  con-  f  ness  generally  rather  quiet,  with  i 


Toronto  Bureau  The  Financial  Timas. 

Toronto — .Mexican  Jjight  &  Power 
during  Decchiber^  showed  an  in 


“off-peak”  power,  and  thus  con-  f  ness  generally  rather 
stitule  a  notable  step  toward  com-  collections  slow  to  fair, 

plete  utilization  of  .Montreal's  elec-  — - 

trical  resource^.  -  ----  ■'  M  i  i-  /-•  •  * 

Explaining  the  advantages  of  “offr-j  3Ce  INCW  KeCOrdTOr  Lirain  ! 

peak”  power  eonsumptioD.  ••  w.  p.  j  Movement  From  Vancouver ; 

O'Brien,  industrial  departmciil-  ma-a-  [  .  , 

uger  of  M.  L.  H.  &  P.,  .said:  “Since  i  Vancouver  Bureau  The  Fin 


statements  of  the  Winnipeg  Electric  I'on  ■  ^lectricai  energy  cannot  be  stored 


Over  Station  C.K.G.W. 
Toronto 


TLie  jptntncial  tlimff 

broadcasts  each  night  at 
5.45  a  summary  of  the 
markets  on  the  Montreal 
Stock  Exchange,  Toron¬ 
to  Stock  Exchange, 
Standard  Stock  &  Min¬ 
ing  Exchange  and  Win¬ 
nipeg  Grain  Exchange. 

if  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 


j  case.  In  its  current  issue  it  as¬ 
serts: 

1  "If  you  had  money  to  invest  in  a 


Vaittouver  Bureau  The  Financial  Timei 

rrf'asf*  in  npf  earninea  of  205  420  f**^^'**^*^*  c-liuvu  Vancouver. — This  port  c  ontinues  to  j 

pesos  to  a  total  of  738  500  pesos!  must  be  used  as  generated,  our  make  progress  as  a  grain  distribut-j 

For  the  calendar  voaV  of  lOS'’  Ibe  plants  must  be  able  to  ing' centre  and  shipments  are  being 

comn’inv  had  aggregT^^  electricity  as  will  he  maintained  at  a  high  volume.  There  j 

16^060  ne^sos  a4unst%  305335  ne-  any  instant.  Gonseqiienl-  is  little  doiilit  but  that  the  port  will 

SOS  an  incrersf  of  seneraling  stations  operate  | e.stablish  another  all-lime  record  lor 

bTi  net  LTd  ^930  pTsos  was  "off-peak"  i,seir  during  the  present  year.  | 

300  pe.sos  lo;er'“lhan  that  for  the  according^  to  j 

nroviniiK  ve-ir  ®  counterait  Inis  oonoition  we  the  .Merchants  Exchange,  reached  a; 

M  ifori-iiu  in,.reu.ieH  aefir.it«  fnr  encouragc  the  use  of  “otf-peak”  total  of  10,035,654  hnsbels.  as  com- j 


1  new  industry,  wool  I  .\  uu  inx  e.st  it  in  company  had  aggregate  gross  of  26,- 
n  city  where  an  aldernuiii  .seriouslj’  166.060  pesos  against  23,305.335  pc- 
,  makes  the  .slateiiiem.  ’If  we  operated  sos.  an  increrse  of  2,259,325  pe.sos. 
j  biKscs,  we  wiild  let  the  eomi>aiiy'.s  But  net  at  3,474,230  pcsos  was  336,- 
!  road  lit)  in  bankruptcy  and  acquire  it  300  pe.sos  lower  than  that  for  the 
at  a  better  price  later’?  W'niild  you  previous  year. 


;  risk  your  money  and  take  a 


increased  deficits  for 


!  on  ihi'  city  deciding  the.\  want  .voiir  the  calendar  year  and  the  month  of 
;  bu.sincss  and  making  plains  with  the  December  are  show  n  for  .Mexico 


jsome  of  whose  aldermen  are  prepared  crease  in  earnings  of  1.7.54,740.  boiler  has  a  capacity  of  5,000  kilo- 
;  to  risk  the  investors'  money  in  a  Gross  for  the  period  is  shown  at  ^^-alts  and  will  develop  sleam  for 


I  hu.sinc.s.s  in  order  to  tirive  an  e.stab-  8,133,880  pesos  agaiinst  3,319,730, 


power  whenever  pos.sible,  special  pared  with  6,735.513  for  the  corres- 
lates  being  offered  to  ronsumers  able  ponding  period  la.sl  year.  Thus, 
to  take  power  at  times  when  ihe  February  ronliniicd  the  showing  of  | 
.general  consumption  is  low.  Klee-  the  season  as  a  wlioie,  with  every  > 
trie  boilers  ..ai’c  pariiculnrly  adapt-  month  from  Ihc  beginning  of  the  I 
able  to  snchi  int.ermillent  use.”  crop  year  on  August  1  recording  | 

The  Canudiein  Car  At  Foundry  increased  business  over  the  same  | 
boiler  has  a  capacity  of  5,000  kilo-  month  last  year, 
watts  and  will  develop  sleam  for  Total  grain  shipnieat.s.  for  ihe  sea- 


1  lished  biLsiness  into  bankrupli’y  ? 

*  “The  time  ha.s  arrived  in  the  dis-  i 


decrease  of  1,185,310  pesos.  boiler,  2.5(H>  kilowatt  capacity,  wil 

For  December  gross  at  710,130  pc-  be  used  in  connoci.ion- with  the  hos 


iAJ 


process  work.  The  Sfe-Justine  I  son  to  date  were  lifled  by  the  Feb- 
boiler,  2.5(H>  kilowatt  capacity,  will  ruary  shipments  to  68,043,318  bush- 
be  used  in  connection  with  the  hos-  el.s.  As  the  movement  on  this  date 
pital's  laundry,  sterilizing,  co.oking,  la.st  year  amounted  to  14.556,483 
heating,  etc;  Both  wilt  pperate  24  bushels,  this  .season  is  running  more 
hours  daily  during  the  six  summer  than  23.000.000  bushels  ahead  of 


!  lioses  upon  the  Street  Railway  system 
I  or  a  draatjc  curtailment  of  .service. 

Which  is  in  the  liest  interi'.sts  of  the 
'  people  of  Winnipeg  ?" 

I  .>0  Question  of  Dividends. 


Pointe  Claire  Refuses  lour  iiie  year. 

Offer  ^Monlreal  p„„er  Asbestos  Shipnienis  Up  At 


()n  Sundays  and  iioiidays  .’t-nniir  Vessels  in  port  at  this  wriung  are; 
operaiion  will  be  possible  thtjuigh-  loading  1.000,000  bushels  and  other! 


March  commitments  ag 
Iv  6,000,000  bushels. 


rregate  near- 


The  offer  of  the  4Iontreal  Light,  | 


Commenting  upon  the  dividend  *^^^***  *  Trowel' (  onsolidated  of  $100,- 
itlnnk  the  ’’Piihlic  Service  News”  ”^0  purchase  of  the  low.n  of 


'outlook  the  "Public  Service  N'ews”|,"''.  ,  purchase  ot  the  i 

'makes  the  following  statement  :  iloinie  Claire  s  electric  plan 

“No  dividends  have  boon  paki  on  'drned  down  by  Ihc  counci 
;  Winnipeg  FJectric  Company  common  "ere  unanimous 


uim  for  me  piircnase  or  me  row.n  ol  ;  Ottawa.—  Tlie  DomiiHon  Bureau  j 
1  oinie  Claire  s  electric  plant,  was  „f  statis'lics  at  Ottawa  reports  tliat 
iurned  down  by  Ihc  council.  'I  lie  j  (be  shipments  of  asbestos  by  Can-l 
membeis  were  unaninious  in  v'tf"  adian  producers  reaehed  a  total  of 


14,378  Tons  in  December;  Guelph  Trust  Co.  Earned 
wr  ...  ,  —  H,  10,46%  on  Paid-up  Capital 


Dalrylaff  Grows  Ib  SRskRtobewRn.  75,000  egg  boxes;  it  is  already  busy 
Saskatoon.  —  The  poultry  and  o®  ofdei'  for  50,000  butler  boxes, 
dairy  business  in  Saskatchewan  ap-  — 

pears  to  be  on  the  upgrade  and  pre-  The  Plnaacial  Times  reaches  a 
purations  are  being  made  for  a  busy  elaas  ef  people  who  are  interested 
seasoo.  A  local  box  manufacturing  aad  able  to  buy  Intrestment  securN 
(oncern  has  received  an  order  for  ties. 


.stock  since  AuRTLst  1.  19.30,  and  no  PFPssinR  the  opinion  that  the  price  |  ]4^,^;7g  tons  in  December,  as  conipar- 

dividends  have  been  paid  on  the  pre-  "'ns  not  sufficient  and  ihe  secretary- j  (,,j  (ons  in  N'ovem'horand 

ferred  share.s  since  Ocl;)tior  1.  J931.  treasurer,  \ital  Malette,  was  in- |  ]().g37  tons  iti  December,  1331.  Diir- 

If  the  relief  asked  from  the  Manitoba  stnicted  m  write  to  Ihe  company  in-  ;  calendar  year  1332  the 

i.esi.'.lotiire  bv  the  comnanv  i.s  grant-  lorming  its  officials  lliat  ihe  town  ■  i  cnnaai,...  .iBl.rxt/w 


Earnings  of  Guelph  Trii.st  Co 
showed  a  small  increase  in  1!i:;2and| 
after  provision  for  government  j 


BECOME  A  REGULAR  READER 

It  c«»ta  onir  thvac  Aollars  a  gaur  for  roaalor  weekly  dellrery  to 
e  Goaodllui  aJUroaa 

THK  FIVAKCIA.'..  ’TIMRS  PITRLISHING  CO..  LIMITBO, 

•n  Cral*  St.  Wrat,  (lowtroaL 

FJDeioaed  *1*0  .  *ov  A . . . 

for  which  00*4  Tho  riaaacial  Ttaaoo  for . ...........aaoDtha  So 


i  Legislature  by  tho  company  is  ;;rant-  irs  orniidiss  nuu  iiio  U)wn  | 

lied,  the  .street  railway  will  still  be|"ould  not  consider  less  than  $llii,-| 
1 1  $200,000  short  of  the  amount  required  I  *^00,  with  Ihe  .same  conditions  otfer- 
•  I  to  put  the  system  on  a  proper  finan-  id  the  first  instance.  I  hose  con- j 
!  cial  basis.  This  company  doe.s  not  1  *liJidns  provided  for  Itie  leaving  of 
I  expect  to  more  than  break  even  with  I worth  of  equipment  to  the  | 
conditions  a_s  they  arc,  but  ■  sees  no  j  fdw  n.  ■ 

reason  why  it  should  be  driven  into  j  -  ‘  ! 

bankruptcy  by  unw  i.se  and  crushiug  i  Investment  Bond  &  Share 

charges  by  the  civic  authorities.  Cii-  \  U  n  f  *i.  f  8107  7Cl 

der  these  circum.stances  lo  suggc.'^f  ;  rlas  LfeilClt  Or  <p!7/,/Dli 

that  relief  from  these  charge.s  is  asked  - -  ; 

1.0  enable  dividends  to  bo  paid  would  ■\iiniial  report  of  Invcstnieni  Bond; 
l)e  humorous  if  it  were  not  .so  sori-  '  iSi'aro  (  orp.  shows  .gross  income  i 
(oyg  ”  !  from  in\ esimenis.  including  proceeds  | 


amounted  to  122.866  tons;  in  the  f;.r.O  per  share  were  continued  on 

preceding  year  164,236  tons  were  J*’''  b 

Di’oflnred  fund  and  contingent  fund  weiceach 

Exports  of  asbestos  from  Canad.i'  i«f'>'ea«ed  by  .$10,000  and  surplus 

in  December  were  recorded  as  1 1.- >  $•>  •7K’'^06'''’^$i  ”78  708  I 

866  tons  evahuited  at  $346,278,  usi  ^ T  ^ 

inqg’’  ,nn«  -it  f'R" -.”r  r>v  hell!  m  estates,  trusts  and  agency 


in  December  were  recorded  as  ll.-i 
866  tons  evaluated  at  $346,278,  usi 
against  10,382  tons  at  $287,536  ex¬ 
ported  in  Xovember.  Tlie  United 
States  purcliased  68.1  per  cent,  of 
the  tolal  Decenilier  exports. 


ALBJiRTA  FlIKESE  AM>  BI  TTER 
OlTPl  T. 

Lethbridge.  —  A  decrca.se  in  ilie 


Annual  report  of  Invcsinieni  Bond  ‘ 
Sliaro  Corp.  shows  .gross  income  i 
from  iinesimenis.  including  proceeds  | 
of  slock  (liiidcnds,  but  excluding  i 
pi  ’ifil  01-  loss  on  .sale  of  invcsimonls.  ; 
toiiiUod  $135,150.  Kxpendiiuro.  in-! 
cl'idln.g  int'crcsl  and  msnagemcni  and  i 
general  expense’,  w  as  $165,:!43,  e.-a-ess  I 


•CBSORIPTIOlfSi  I*  CmimR*.  AftiD  •  R«OTI  gl.7A  ter  aU  aiMfha.  la 
Great  Britala.  $3  a  year  OaaaAtaa  Faa4a.  la  UatteA  Stataa  $S.ao 
a  jemn  ASkM  far  ate  maatba. 

Make  all  Chaaaaa,  Drafta  aa#  Hemer  Ordcra  Rayabl*  ta  tea 
CaatRaax. 


butter  production  of  Alberia  hut  an  !  o-.-er  gross  income  of  $30,132.  I'o 
increase  in  that  of  cheese  duriii.g  tlie  jthis  is  added  exchange  costs  of  $67,- 


year  1932  is  shown  in  the  annual  re- 1  603  (including  $65,630  incurred  in 
port  of  the  l.iethbrldge  Board  of  j  Iransforring  hank  loan  from  New- 
Trade.  The  number  of  creameries  |  A'ork  lo  fanada),  Ic-ss  income  tax 
operating  was  95  and  the  number  of  j  assessment  $49.86.  making  reduction 
cheese  factories  12.  The  former  '  in  revenue  surplus  of  $37,751,  leav- 
turned  out  21,125.000  pounds  of  hut-  ,  ing  halance  at  credit  of  that  account 
ter  and  the  latter  1,435, 000  pounds  o.'' i..$:  11,743.  Bank  loan  was  reduced 
cheese,  the  value  of  these  and  sun- !  fioni  .$6tl.o00  New  5’ork,  to  .$570.0iip 
dry  by-products  being  $1 1.638.860,  *  fanada. 


r.  .  '  >lDI{i;  MIIEAT  FOR  ORIENT. 

in.v^o'o.'oari*^  '  Vancouver.  -  The  steadily  increas- 
'■/  I  ,  Ting  demand  in  the  Orient  for  wlieal 
ex  liming  I  jj,  instjince,)  px-  oip  fj,,.|  (i,;,j  Canada 
micsimonis.  !  g  sn.Olt  busliels  to 

’ndiiuro.  ui-,phina  and  Japan  so  far  this  season, 
ngeineni  and  j-rhi.,  (UT'.tl 3' bushels  greater  than 
’l’;,'  ^■''•‘^1?’’ I  consigiimenis  at  this,  time  la..4r  year, 

$,.0,i.  _.  I  o  exporters  hel'eve  final  figures 

•o.sis  ot  $6.,-  i  pxeeeil  last  vear's  mark  l)v  more 
incurred  Ml  1(1, i.ooO.OOO  biislieis. 


aceouni.  $514,733  in  guaranteed 
trust  account  and  $483,622  in  caiJital 
account. 

December  Natural  Gas  i 
Output  Down  23.7  P.  C.| 


has  shipped  8,811,011  bushels  to'  Hu-  proiiucoion  of  na  nral  gas  in 
f'hina  and  Japan  so  far  this  season,  ‘  amida  during  Deccniher  totalled 
This  is  677;tl3-t,iishels  greater  than  .  J  638,612  thousand  eiihir  feet,  an  ad- 
conslgnmenls  at  this, time  la..4r  year,  Novemliei] 

and  exporters  hel'eve  final  flgiii  es  '’'t’I'Ut  <>j  2.l8-..!f)i.,0t  0  cubic 

aill  exceed  last  vear's  mark  l)v  more  ol  4.2',  troin  the  Dc- 

than  1,000,000  biislieis.  cemfer.  13;M,  tolal  ol  2,S16,.)33,000 

_ _ _  _ .  cubic  feet.  | 

OK  $>' AJi.VX  .\I'I’EE  SH!IM«EN'I'.S.  I'  Imjmrtsof  rmixed  ga.s  (natural 
Vancouver.--  Some  656.300  boxes  ').' I  "nd  arlifioiali  into  (  aiiada^  during 
Okauagaii  ajinies  were  sliippe.d  tiy  i  December  anioiiiiled  to  101,2  tliou- 
waler  froni  \'aneiruvei'  in  l!K’2.  ac-  3an(l  ciiliie  leel  worlli  $8,121.  as  i 
co  ding  to  a  repoi-i  ol'  R  11.  .\rnoii,  ;  '.'"'tip.itJ'vl  wiih  S.OOS  .ihonsand  eiibie 
industrial  seereiaiy  of  iIk'  \'aneou- f  .‘‘I  '6.362  imporietl  in  N'i)\eni-r 
ver  Board  of  'I'radc. 
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I  Saw  It  In 
She  Iftnaitcfal  Stms 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  10,  1933. 


Proposal  That  Goverament  I  tions  to  the  federal  government,!  O  ^  Mtltt 


Sell  C.N.R.  to  C.P.R. 

As  Solution  of  Railway  Problem. 


tions  to  the  federal  government, 
now  in  session  urging  a  downward 
revision  of  interest  charge.s  on  p.tst 
commitments.”  | 

Protesting  against  such  a  move,  i 
.Mayor  I.yons,  in  reply,  declared  ihat  - 
an  action  by  the  Canadian  Union  | 
favorable  to  the  Vancouver  resolii-l 
tion  will  injure  its  prestige.  "The; 
resolution,”  he  stated,  "advocates  i 


B.C.  Municipalities  Ask  Power  ISrc"  '"" 

To  Borrow  From  The  Province  Bankraptcy  k  Feared  By 

V ‘e _ _  Tk.  Ftnaoei..  _ _  AlBcrta  Oil  Companies 


Vancouver  Bureau  The  Fiiiancial  Timea. 

Vancouver.  —  .Mitnsci pal i ties  of  ion  government  "irre.spcctiivc  of  the 


Contributed  by  H.  R.  D.  resolution.”  hc  Stated,  "advo! 

A  .\V  soluiiou  lo  Canada's  railway  problem  should  be  such  as  to  facilitate  repudiation.  Eastern  Canada 

llic  most  drastic  eco.aomie8  and  to  take  the  operation  of  railways  Rcneral  can  meet  its  ubligat 
forever  out  of  politics.  |Vancouvers  predicament  can 


able  to  the  Vancouver  resolu-  u.  ton  government  irrespccmvc  oi  -ne  (  algary.  -  Bankruptcy  for  inde¬ 

will  iuiure  its  i  restive  •••ri.p '  British  Columbia  arc  asking  the  fact  that  the  government  is  not  pa>*  pendent  oil  companion  operating  in 
ition.”  he  stated,  '  ird^ocatcs  I  provincial  government  to  make  pro-  o«c-third  of  the  full  cost  of  i  Turner  Valley  is  .seen  hare  by  inde- 


A  great  body  of  public  opinion  throughout  the  Dominion  is  convinced  |  i*egis*^lature.  'or  'kd  the' cU-.  dea'l*' ri'i- 1 


itcd,  "advocates  i  provincial  government  to  make  pro-  ”f,  o>'c-inirn  or  rne  run  cost  oi  :  Turner  Valley  is  .seen  hare  by  inde- 

'  bU-Mti  borrow  from  the  National  control  of  unemployment  Vrtnspr"*a”ion'^*Ve"co"'mnmnSd*^*^‘bv* 

•amen^  cun  fni  '’*’"'  '"  treasury  for  operating  and  full  costs  to  he  borne  out  of  the  i  Turner  Valley  conservatron  'board 
!•  i "  .  i”  cof-ts  and  to  meet  their  necessary  federal  treasury  and  additional  al- 1  effect. 


lowances  to  relief  cases  for 


that  the  greatest  economies  may  be  effected  through  the  concentration  of  f  i  claimed  that 

management.  Concentration  of  management  involves  the  lease  or  sale  of  Rpn^Ptf  Unnu  n'l  rut  of  such  a  policy  vv' 

one  property  to  the  other.  To  take  the  operation  of  our  railways  forever  out  body,  the  provincia 


by  oil r  Lnion.  and  oito  isi  i.h*»nld  plan  could  be  made  to  obviate  all  oils  and  have  approved  the  principle  shortly  would  be  in  the  same  po**i- 

not  be  made  to  lutimulare  hiai  into  necessity  for  the  independent  mar-  of  placing  the  finances  of  school  j  tjon.  eveniually  forcing  all  of  them 

a  general  policy  which  Nova  Scotia,  keting  of  municipal  bond  tsaue.s,  it.  trustees  under  ihe  direct  control  of  i  into  liquidation. 

at  least,  does  not  want  nor  nc..Hl  ”  |  believed.  At  any  rate,  authoritfea  councils.  ,  -jf  public  interest  demands  the 


kWARKET  STEADIES  I  P«.po.jn»tGoy«rnmeni  T^r^ZZ'^B.C.  Municipalities  Ask  PoWi 

Vai'TU  DC  Al  17  ATiriM  i  commitments.”  barges  on  past  |  BoTTOW  FrOm  Tkc  P 

fflln  ItCnLlZAllUll  '  OCll  lO  .  protesting  against  such  a  move,  i  - 

I  .Mayor  I.yons,  in  reply,  declared  that  j  Vancouver  Bureau  The  Financial  Timea. 

SOUND  CONDITIONS  ^  solution  of  Ruiw.y  Problem.  ™  or 

k/vvAi./'  -  ..^1,^ !  Bnt  ish  tolumh.a  arc  asking  the  fact  that  the  ^.overnnv 

N  ‘  r  J"  *•  .  Contributed  by  H.  R.  D.  resolution.”  hc  Stated,  ”advoc;atc.s  i  provincial  government  to  make  pro-  1. 

INOthi^  m  Canadian  iirtuaUon  to:  A. \v  soluiiou  10  Uanuda's  railway  problem  should  be  such  as  to  facilitate  repudiation.  Eastern  Canada  in  i  vision  for  them  to  borrow  from  the  National  toniro]  of 
Warrant  Selling  Good  j llic  most  drastic  eco.aomie8  and  to  take  the  operation  of  railways  general  can  meet  its  obligations,  pr^yj^pjai  treasury  for  operating  and  full  costs  to  he  hi 

Securities  !  forever  out  of  politics.  Vancouver  s  predicament  can  bc|yyj.,jj,  their  necessary  f^eral  treasury  and 

I  a  great  body  of  public  opinion  throughout  the  Domifiion  is  convinced  wis^iati'.rn  m-  w  hI'I'i"  a?  expenditures.  lowances  to  relief  ca; 

CORPORATIONS  OFF  itbat  tlic  greatest  economies  may  be  effected  through  the  concentration  of  |.«p4i,.  it  t-nHitop’  "  p*  f  ”!  claimed  that  the  full  effect '  shelter  and  clothing 

■  management.  Concentration  of  management  involves  the  lease  or  sale  of  ijpn-'ptf  such  a  policy  would  make  one  the  Union’s  refsommer 

Prices  Reflect  Tendency  Pi'operty  to  the  other.  To  take  the  operation  of  our  railways  forever  out  onuvi^r-  .jii^  \voa  r!-  «^/  provincial  government,  The  municipal'itios  1 

Influenced  hv  Devel-'®*^  politics  necessitates  private  operation,  and  therefore  the  operation  of  ^ops  not  need  to  hp*  I'l  'Iho'ni  o  '  irtuany  all  public  abandoned  the  idea 

Keaiize  Influenced  by  U  v  I  ,  railways  under  C.  P.  R.  management  —  but  with  strong  U.  N.  R.  k..  t-n  ^  ^  financing  in  British  Columbia.  The  school  boards  with  ni 

opments  Occurring  in  the  ,epresentation  in  high  executive  positions.  nL  k  i-Imuld  plan  could  be  made  to  obviate  all  oils  and  have  approve! 

United  States  i  To  lease  the  f.  .\.  R.  to  the  C.  P.  R.  would  not  take  the  railway  “  necessity  for  the  independent  mar-  of  placing  the  financ 

_  I  question  out  of  politics— the  matter  of  breaking  any  lease  would  be  to  the  |^  »enciai  policy  w men  .xova  Scotia,  keting  of  municipal  bornl  issuc.s,  it  trustees  under  the  dir 

Toronto  Bureau  The  Financial  Tima..  forc  at  every  session  of  Parliament:  the  only  method,  therefore,  of  elimin-  '  1  is  believed.  At  any  rate,  authoritres  councils. 

Toronto  _  Riminess  in  Ihe  Cana-  politics  foreover  Is  to  take  a  hol'd  step  and  sell  the  C.  N.  R.  lo  .  declare,  it  would  make  municipali-  The  Union  has  arpr 

ban  bond  market  has  been  confined  outright  now  while  the  public  attitude  to  such  a  step  is  P  P  IMUF CTMF MTP  independent  of  local  banks  by  in  the  un.surance  regii 

lurUtSe  past  week  prepared-is  even  anxious.  t.U.  IN  ?£  jl  IfltN  I J  i  eliminating  annual  overdrafts.  pect  to  liability  in  au 

msiness  between  dealers  and  r  etail  "'e  need  not  worry  seriously  regarding  the  establishment  of  a  railway  1  Union  of  B.  (  .  .Mnnicipal'ities  dents.  Under  the  pre 

rrnRactions  In  fhesp  denartments  monopoly,  for  in  the  past  the  C.  P.  R.  has  demonstrated  its  good  faith  over  CADMTMr'C  ACC  DIIT  i decided  in  connection  with  un-  person  injured  in  ;in 

radinrr  is  stated  to  have  been  fairly  nnd  has  done  a  wonderfully  good  job  in  assisting  toward  i/JT  1*  DU  1  employment  allowances  for  fuel,  cannot  claim  dama,ges 

rrlsk  No  new  issues  havp^^^^^^  building  up  of  Canada  and  advertising  it  favorably  throughout  the  ‘ _  !  shelter,  etc.,  to  petition  the  govern-  surance  company  whe 

lorted  and  voitr  correspondent  Besides,  we  would  still  have  the  Board  of  Railway  Commissioners.  CTTDDI  IIC  CTC  A  DV  t"ent  to  certify  accounts  to  the  full  of  the  aiitn  dies  befr 

''nthrr’s  that  investment  bankers  are  change  of  ownership  must  be  on  a  basis  fair  to  all  parties,  that  •  uUltTLUO  01  Ij/lD  1  municipal  expenditures  and  meni  is  registered  agn 

imt  fmeriioH  L  'o  the  C.  P.  R.  now  and  fair  to  the  people  of  Canada,  in  such  a  way  « v M  w  ^  accounts  to  the  Uomin-  question  is  being  tak 

nunicinalities  that  may  have  offer-  "i«y  "'»>•  I'P  given  the  opportunity  in  years  to  come  when  tJur  popula-  out'  1  ■  - - - 

ngs  toXke  greater  than  it  is  today,  of  recovering  some  proportion  of  of  5285,367  Compares 

'  Last  week  end  the  "eneral  list  of  losses  of  past  years.  Anything  in  the  least  unfair  to  either  party  With  $348,454  in  I  i  , 

-anadian  bonds  did  feel  to  some  ex-  "PP'd  work  to  the.  detriment  of  both  1931 

ent  the  effects  of  the  banking  crisis  * '♦«  detail  would  require  a  knowledge,  and  the  _ 

n  the  United  States  Selling  nrcs-  weighing  of  a  tremendous  amount  of  detail.  The  following  broad  basis.  LOANS  ARF  RFHIT/'G'n  _ 

!,ur?appeJJed  for  a  lime  and%r[ces  ^'P^'^ver.  is  suggested  with  a  full  appreciation  that  it  is  subject  to  very  LOANS  ARE  REDUCED  -  -  ■■  1  M  f  W 

t  airly  well  throughout  the  list  eased  ^  1  .  .l,  r-  o  i  Toronto  Bureau  The  Financinl  Time..  MIBR  MW  M  M  E 

[  tpprcciably.  This  week  a  calmer  L  equal  to  ^'le  Toronto.— Substantial  progress  in  1^1  ■  I  V 

E'  -iew  has  been  manifest,  and  prices  p- ^  proportion  of  the  former  s  funded  debt  to  the  public,  plus  (he  reduction  of  loans  and  earnings  I  Ih  W  I  I 

leveloped  a  tendency  to  steady.  The  PPP-''p’f-.P'^  “">■  fp':P[oPP';t'on  to  be  determined,  of  the  profits  of  both  sufficient  to  pay  dividends  with  sur-  " 

.act  that  there  have  been  no  note-  charges,  plu^s  preferred  dividends  and,  let  us  p,„^  position  well  maintained,  are 

vorthy  disturbances  here  and  that  Vj  ®  peicentagc  of  the  features  of  the  annual  report  of  Can-  I  Bl  I  I 

..usiness  in  banks  and  stock  atod  be  divided  between  the  CP.  R.  and  the  people  o  aciia„  General  Investments  Limited.  IN2lUKANL»t 

•  lommodity  exchanges  operated  as  Canada  might  he  subject  to  revision  by  agreement  between  the  governmen  for  the  year  ended  Decembers] 
isual,  and  with  constructive  results  ‘‘“p  railway  or.  M  nccessai-y.  b.v_  arbitration  every  five  or  ten  years.  Ail  1930 

father  than  otherwise,  proved  reas-  what  chairman  of  the  board.  51  MADISON  AVENUE, 

luring  to  the  public.  Fundamental  “  im^fsiv  fhs  Hon.  Arthur  eMighen,  describes  1  v  r., 

ondltions  are  generally  accepted  as  ^PP^P^mately  the  same,  that  IS  $7o  000.  .is  the  amount  Mr.  Beatty,  as  the  most  trying  and  difficult  •  A  MUTUAL  ORGANIZATIO^ 

,0  secure  in  Canada  as  to  make  busi-  nltif  Period  in  modern  economic  history  INCORPORATED  UNDER  THE  LAWS  C 

less  as  usual  a  matter  of  course.  r  7  a  pimchasc  price  fhe  company  earned  net  of  $28.'-,.S67 

Most  of  the  Dominion  government  total  funded  debt  of  the  C.  N.  R.  in  the  hands  of  the  as  contrasted  with  $348,454  in  1931. 

londs  were  off  for  the  week  U  to  Va  bf  approximately  correct.  Present  conditions,  however,  and  income  from  nvesiments  amounteii  I  11  I 

loint.  Some  of  the  4s  and  U^s  of  operating  ecotioniies  cannot  be  felt  imme-  ,0  $.334,553  and  other  income  to  $21.-  !  Q  A  XTXT  T  T  A  T  < 

ecent  issue  reacted  %  to  as  much  dia  ely,  may  make  it  necessary  for  the  government  to  agree  to  advance  379,  a  total  ncome  of  $356,432.  In- i  ||  I  OOXH  xA.  J[\l  J[\i  LJ  x\.  I 


I  lowances  to  reiiet  ca.ses  for  fuei.i  in  a  statement  issued  independent 
It  is  claimcii  that  the  full  effect '  shelter  and  clothing  formed  one  of|opprators  point  out  thirteen  of  their 
r  such  a  policy  would  make  one  the  Union's'  reoonimendalions.  1  ininiber  would  receive,  onlv  three 

3dy,  the  provincial  government.  The  inunicipaMties  have  definitely  '  number  would  receive  only  three  bar- 
aH  public  abandoned  the  idea  of  merging ;  ,  ol.s  of  naphtha  or  crude  oil  daily 
Columbia.  The  school  boards  with  municipal  conn-  from  operations,  wlrfle  ten  others 


“  I  declare,  it  would  make  municipali-  The  Union  lias  a r proved  a  change .  iota)  daih  gas  production  from 

^  lAIUCCTME'AITC  |  *'^8  independent  of  local  banks  by  in  the  'iii.siirance  regulations  in  re.s- ,  Turner  Valiev  he.  reduced"  said  the 

IN  VIjuIIHIjN  lu  j  eliminating  annual  overdrafts.  pect  to  liability  in  automobile  acci- 1  statement,  "then  let  reduction  be 

vaiyf  I  -pjjg  Union  of  B.C.  .MiinicipaMties  dents.  Under  the  present  system  a  |  brought  about  by  a  means  which  re- 

17  A  DMTMr'C  BCD  DIIT  'P  eonnectlon  with  un-  person  injured  in  an  auto  accident  '  duces  individual  well  productions  in 

Ilf  f  lllJI  j  employment  allowances  for  fuel,  cannot  claim  damages  from  an  in- !  proportion  to  their  capacities.” 

!  shelter,  etc.,  to  petition  the  govern-  surance  company  where  the  owner,  The  board's  recommendations. 

CIIDDI  IIC  CTIi  A  DV  Pi®Pt  to  certify  accounts  to  the  full  of  the  auto  dies  before  any  jiidg-'snon  lo  go  before  the  AHierta  Icgis- 

ijUArLUu  UlLnl/l  PP®*^  municipal  expenditures  and  menI  is  registered  against  him.  The  lalure.  were  deemed  unfair  by  Hie  in- 

i  forward  the  accounts  to  the  Domin-  question  is  being  taken  up  during  dononrieni  operators. 

Net  of  $285,367  Compares  1  ~  ~  ““ 

With  $348,454  in  I  . 

1931  I  1 1  ,  — 


LOANS  ARE  REDUCED 

Toronto  Bureau  The  Financial  Times. 

Toronto. — Substantial  progress  in 


it6*^  In  the  C  N.  R.  government  9**?’  I?  ^  required  to  provide  for  interest  payments  on  that  reduced  by  a  small  amount  only, 

fmaranteed  group,  declines  ranged  ”•.  assumed  before  paying  Common  dividends.  f.-om  $48,722  to  $48,180. 

?rom  1  to  1%  points.  In  the  prov-  _  Operations  to  continue  under  the  Railway  Commission  as  at  present.  The  balance  sheet  as  presented  for 
fncial  group,  Ontarios  were  marked  of  'pr^its  to  be  subject  to  a  full  and  detailed  1930  has  been  simplified  for  share- 

to  3  points  down.  the  Auditor  General’s  Department.  holders.  On  the  assets  side  invest- 


I  In  the  corporation  group  declines 
(vere  fairly  general,  some  being 
f  I  noted  appreciably  off  on  the  week. 
Ubitibi's  held  relatively  well,  losing 
1 4  to  16%  hid.  while  Beauharnois 
tost  a  point.  Bell  Telephone  bonds 
.vere  marked  down  7  points  and 
,  'anada  Cement  bonds  were  among 


Little  Opposition  Shown 

To  Duff  Railway  Plan 


holders.  On  the  assets  side  invest- 1 
ments  arc  shown  at  book  value  of 
$6,848,865,  with  a  footnote  explain¬ 
ing,  on  the  basis  of  market  quota¬ 
tions  in  the  case  of  securities  quoted 
and  prices  considered  fair  by  the 
management  in  other  cases  the  in- 
idcated  value  is  $4,248,191.  Accrued 
interest  of  $56,212,  loan  fully  secured 


he  worst  sufferers,  losing  9%  points  Predicted  At  Ottawa  That  Bill  Will  Pass  the  House  With-  of  $28,412  and  cash  of  $59,447  make 


n  o  50.  Reactions  in  C.  P.  R.’s  ranged 
trom  1  to  7%  points,  and  Gati- 
Pieau’s  were  quoted  1  to  2  points  down 
emd  MacLarcn-Quebec  was  5  points 
Biiff.  Montreal  Light  eased  3%  and 
EJlhawinigan  3  points.  Dominion  Tar 


out  Amendment  —  Liberals  Making 
Few  Objections 


up  total  assets  of  $6,992,937. 

Ig  Current  liabilities  show  reduction 

at  $928,028  as  against  $1,145,692. 
Ixians  have  been  decreased  by  al¬ 
most  $200,000  at  $828,477  and  ac¬ 
counts  payable  arc  down  from  $129,- 
party  pressure,  747  to  $99,551. 

lim  to  yield.  Capital  surplus  of  $1,036,216  has 


i*;hawrnrgar3  p^nto.  Dominio^i  Trr  ,  counts  pryable  are  down  from  $129.- 

k'oeoa  g  unH  Ontarin  Power  Service  Ottawa.— That  the  bill  founded  on  to  it.  Internal  party  pressure,  747  to  $99  551 

I  point  to^9°  *it  should  be^moted  Duff  Commkssion’s  report  will  however,  may  force  him  to  yield.  capitL  surplus  of  $1,036,216  lias 

k'haf  some  of  these  quotations  were  Pass  the  House  of  Commons  without  The  arbitral  tribunal  clauses,  so  been  reduced  to  $109,167  through  1 

i,ominr?n  a  market  wher^^^^^^  amendment  is  freely  predicted  on  much  disliked  by  the  C.  P.  R..  will  appropriation  of  $604,193  for  writing  j 

IveTleadtog  for  the  .  u  v  -u  .  exactly  as  they  are.  In  down  book  value  of  investments  and 

mvere  leaa  ng  r  In  the  present  debate,  the  Liberals  government  circles,  the  word  has  *322  856  for  net  loss  on  securities 

"  Market  Stands  Test.  are  no  more  than  going  through  the  gone  out  that  the  ministry  will  not  sold  and  on  settlement  loans.  Direc-  | 

During  the  past  month,  says  The  motions  of  opposing  the  bill,  ac-  permit  as  much  as  the  change  of  a  tors  in  their  report  state  that  it  is 

i-.vlarch  Letter  of  Wood,  Gundy  &  cording  to  experienced  observers,  word  In  this  part  of  the  bill.  deemed  necessary  that  the  capital 

•  (lompany  the  Canadian  bond  mar-  This  debate  may  run  a  week,  with  Liberals  are  demanding  the  inser-  surplus  account  be  increased  by  rc- 
^«{ct  has’  again  demonstrated  its  Liberals  offering  many  objections  to  tion  of  a  clause  making  it  clear  that  ducing  the  stated  value  of  the  no- 

'ibility  to  maintain  lits  equilibrium  different  aspects  of  the  bill,  but  they  no  amalgamation  of  the  railways  p^r  common  stock  and  that  sharc- 

n  the  face  of  unsettling  external  will  not  force  a  division.  It  Is  al-  shall  be  permitted  without  the  ex-  holders  will  be  asked  to  approve  the 

levelopmcntS';  the  high  grade  bond  together  possible  that  the  govern-  press  consent  of  parliament.  A  necessary  by-law. 
narket  in  Canada  showed  but  a  ment  will  outwit  them  by  forcing  a  clause  to  this  effect  was  in  the  ori-  The  chairman  of  the  board,  in  his 
lomparatively  narrow  price  fluctu-  division  on  second  reading  and  the  ginal  draft  but  was  dropped  as  accompanying  remarks,  says  the  | 
ition  during  February.  Reports  of  sulleries  may  then  have  the  enliv-  superfluous.  It  Is  possible,  how-  company’s  security  holdings  number  | 
li^cussions  regarding  the  possible  onlng  spectacle  of  Liberals  who  ever,  that  the  government,  under  280  and  give  a  broad  diversification  j 
cductiion  of  bank  interest  rates  talked  against  the  bill  rising  to  vote  political  pressure,  may  re-insert  such  jype_  geographical  distribution , 

lave  assisted  in  strengthening  ..  .  .  ..  a  clause.  Action  of  this  kind  might  nature  of  enterprise.  I 

.rices  of  government  and  municipal  ^  When  the  hi  1  goes  into  commit-  be  regarded  as  allying  the  fears  of  ^ _ 


nrn-  tee,  the  opposition  will  press  for  a  public  ownership  advocates,  who  see 

TiL  /IntvorTn  ^  five-man  board  of  trustees  for  the  the  C.  P.  R.  gobbling  up  the  publicly 

*^vLr!?tnpnia?  hnnrf9.  into  hnnds  f^anadian  National  Railways  instead  owned  road.  This  talk  is  indulged 

.earing  toier  interest  bale  rLeiv-  three  man  board  now  propos-  in  parliament  though  privately  the 

earing  10  er  atl.  Several  Conservatives,  some  of  members  of  both  parties  are  certain 

,  Tt  V,  iH  ho  them  highly  placed,  are  sympathetic  that  no  amalgamation  could  occur 
hmk.ng  investors  It  should  be  im-  movement  but  Premier  Ben-  without  the  consent  of  parliament 

■>«'  represented  „  rppeh  cppo«d  and,  n,n„»,er,  .  gnn.rnl  election. 

lonfined  to  early  maturing  issues  i  *  | 


U,  S.  Bond  Market 
And  New  Deposits 


ind,  based  on  previous  experience, ' 
vould  be  upon  a  basis  optional  to^ 
he  present  bondholders. 

Balanced  budgets  continue  to  be  the 
naxim  of  Canadian  governments 


ases  the  efforts  of  the  authorities  Canada  to  take  care  of  all  foreign  The  Letter  estimated  net  payments  gold  certificates.'  New  deposit  ac- i 

irc  to  be  commended  most  highly,  obligations  without  any  particular  of  interest  and  principal  abroad  will  counts  are  to  be  segregated  from; 

ontinuance  of  such  efforts  among  strain, "  according  to  the  Monthly  not  be  more  than  $200,000,000  this  other  accounts  governed  by  the  mo- ! 

oc^wfn  f.inv°v?ndifca1p"thP ‘^iudg-  maintained  that  if  the  net  ratorium  and  proceeds  kept  in  cash.i 

will  fully  vindiicate  the  judg  Canada.  balance  of  payment  was  favorable  in  deposited  in  Federal  Reserve  banks; 

nent  of  jhose  investors  who  have  “This  conclusion.”  the  Bank  says,  1932,  “a  year  of  most  exceptional  or  invested  in  United  States  gov- ! 

purchased  Canadian  government  based  on  analysis  of  Canada's  difficulties”,  it  is  no  less  Ukely  to  be  ernment  securities  * 

and  municipal  bo®^®  "P””  ®-®'  balance  of  payments  last  year  and  equally  favorable  in  1933.  Since  the  latter  allernalive  offers  I 

surance  that  such  bonds  are  secur-  ^  period  of  the  past  ten  years.  “Present  indications  strongly  sug-  ^  means  of  securing  a  return  on  ! 

ed  by^  the  credit,  faith  and  taxing  qu  balance  over  the  past  10  years,  gest  that  there  will  be  a  material  these  snccial  accounts  a  wide  sec- , 
power’  of  the  borrower  concerned.  Canada  has  not  been  a  borrower  but  increase  in  gold  production  and  ex-  tion  of  opinion  holds  that  if  the 

- -  has  exported  capital  to  am  amount  of  port  during  the  current  year,  that  public  takes  advantage  of  this  fa- 

ifkirinn  AnADTIAM  $779,000,000”.  it  estimated  net  ca-  commodity  imports  will  be  reduced  cility  a  fresh  and  substantial  de- 
nUllaLt  AUUTllUll  Pilal  export  for  1932  at  not  less  than  and  that  exports  to  Great  Britain  mand  liiay  be  created  for  United 
aav«*  i  $70,000,000.  may  show  a  further  increase  as  a  g&tes  government  obligations.  It 

I  ArAMnTIVr  DI  AM^  ®aid  export  industries  result  of  the  Ottawa  agreements,  appears  that  this  may  simplily  (he! 

'  LUvUlllUllf  1j  TLAN  '^heat  situation  is  increas-  Treasury’s  task  in  meeting  the 

WWW  W  IM  •>«,  ^  greater  extent  than  their  ingly  favorable  amd  Canadian  wheat  jeoooOOOOO  maturity  due  March  15  ' 

.  - - -  ,  .  fixed  interest  charges  and  that  the  shipments  for  the  past  two  months  there  are  factors  which  tend 

President  States  liquidation  Is  country  as  a  whole  will  benefit  by  a  have  been  50%  ahead  of  those  in  the  enthsusiasm  regarding  the 

Only  Alternative  to  Financial  premium  on  New 'V^ork  funds  so  long  corresponding  months  of  1932.  If  government  bond  outlook.  The  pro- 
Ranvtntmi'MHon  rnmnatiiF  the  balance  of  payments  is  favor-  due  consideration  is  given  to  the  fac-  vision  in  the  new  denosit  reaula- 

Reorganization  Of  Company  „  estimated  tors  outlined  and  to  our  previous  rec- 

I  Toronto  -  Shareholders  of  Cana-  Canadian  ^nd  ord,  there  should  be  no  occasmn  to  „„  uncertito  how  l 

dian  Locomotive  Co  Limited,  are  1X1]^  bel'd  in  cTna^da^^^^^^^  T  toreii"ob^1^2Lirw^"to^^^^^^^^  to 'L?  m'^of'^ug" 

Saenfanl  b^^ardf  diSrst  of  United  States  funds  to  particular  stralm”  If 


this  movement  but  Premier  Ben-  without  the  consent  of  parliament  New  York. —  A  potential  demand : 
tt  is  represented  as  much  opposed  and,  moreover,  a  general  election.  fo^  u.S.  government  securities.pos- 

j  -  ■  ■  ■  - -  -  sibly  of  large  proportions,  was  fore- 1 

^  J  mjf  .  I*  «.•  seen  in  some  banking  quarters  as  a; 

S^CinCLdCL  OA/I  %JOllSClttOflS  result  of  the  regulation  lissued  'by  | 

^  Secretary  Woodin  dealing  with  new  i 

deposits  which  may  be  accepted  by  1 
There  should  be  no  occasion  cover  interest  on  that  part  of  the  banks  subject  to  full  withdrawal.  ! 

m‘d*'munTciDamX‘““and“7r“'most  i  whatever  lo  question  the  ability  of  i®sue  would  have  no  effect  on  ex-  Under  this  measure  no  banking  j 
ind  municipalities,  and  ,.n  most  |  .  .  .  .  .  „  .  .  „  chan.^^^  ^  ^  institution  may  pay  out  gold  or  ! 


Reorganization  of  Company 


adopt  a  reorganization  plan.  The 
letter  states  that  the  “alternative  ap¬ 
pears  to  be  liquidation  of  the  com¬ 
pany,  which  would  be  disastrous  lo 
all  concerned.” 

According  to  the  tentative  bal¬ 
ance  sheet  as  at  October  1,  1932, 


N  5.  Member  Of  Municipalities  Union 

Opposes  Reduction  Ip  Interest  Rates 


ing  the  percentage  of  deposits 
V'hich  would  have  to  be  kept  imme¬ 
diately  available  for  withdrawal. 

I,  Uncertain  prospects  for  money 
rates  tend  to  unsettle  the  picture.  ■ 
If  the  general  level  coiAinues  to  go  I 
higher,  banks  may  dispose  of  low- 


According  to  the  tentative  bal-  Maritime  Bureau  The  Financial  Time*.  higher,  banks  may  dispose  of  low- 

ance  sheet  as  at  October  1,  1932, 1  Kentville,  N.  S.  —  Municipalities  ernmental  action  in  regard  to  the  yielding  government  securities.  One 

after  giving  effect  to  the  proposed  of  Eastern  Canada  in  general  and  hdgh  interest  rates  now  prevalent  of  the  most  encouraging  elements 
plan  of  reorganization,  fixed  assets  Nova  Scotia  in  particular  can  meet  on  such  municipal  loans,  etc.  ...  in  the  situation,  however,  is  the  re- 
are  placed  at  $1,611,333,  while  cur- 1  their  just  obligations  without  repu-  Be  it  resolved,  that  the  Canadian  moval  through  the  banking  holiday- 
rent  assets  total  $118,057.  Invest-  dialing  rates  of  interest  on  loans  Union  of  Municipalities  call  a  con-  of  pressure  from  institutions  re- 
meots  in  Grand  'Prunk  Railway  as  agreed  upon  by  contracting  par-  ference  with  a  view  to  making  quiring  cash  to  meet  urgent  de¬ 
bonds,  plus  accrued  interest  there- 1  ties.  strong  and  concerted  representa-  mands 

on,  are  valued  at  $297,285,  with  de-  j  Such  in  part  is  the  answer  of - - — • 

ferred  charges  at  $17,342.  .Mayor  Gerald  W.  Lyons,  Kentville;  „  _  ^  •  c»i  •  »».  r  ^  i  ’ 

New  capital  plan  and  liabijities  one  of  the  three  provincial  mem-  rUrther  K^atn  OilOWn  in  High  Grade 
.are  as  follows:  Capital  stock,  three  j  hers  of  the  executive  of  the  Can-  x  £  J*  DlI 

management  preferred  shares  of  no  j  adian  Union  of  Municipalities,  to  a  MnVeStmentS  Os  K^anaaian  DanPS ! 

par  and  39,986  common  shares  of  questionnaire  sent  out  by  the  Union  -  -  - 

no  par,  $977,141:  six  per  cent,  in- :  secretary  concerning  the  sugges.tion  Toronto  Bureau  Th*  Fioaneial  Time*. 

come  bonds  due  .lanuary  1,  1953, ;  advanced  by  Vancouver  City  that  Toronto.  —  Investments  of  Can- 1  600,000  and  In  municipals,  etc.. 


no  par,  $977,141:  six  per  cent,  in- :  secretary  concerning  the  sugges.tion  Toronto  Bureau  Th*  Fioaneial  Tim**. 

come  bonds  due  .lanuary  1.  1953, '  advanced  by  Vancouver  City  that  Toronto.  —  Investments  of  Can-  600,000  and  In  municipals,  etc., 

$1,044,800,  and  current  liabilities  of !  the  executive,  in  accordance  with  a  adian  chartered  banks  at  the  end  of  $23,200,000.  Holdings  In  railway  and ' 

$22,077.  I  resolution  passed  'by  the  City  Coun-  Of  January  aggregated  $784,214,519,  other  bonds,  debentures  and  stocks^ 

- -  I  clI,  be  requested  to  petition  the  an  increase  of  $8,000,000  from  De-  were  down  $13,300,000.  The  above! 

Renewed  Interest  t'arllioo  Region.  Federal  Government  respecting  a  cember  Slst,  1932,  and  an  Increase  figures  indicate  the  increasingly: 

Vancouver.  —  Two  of  the  largest i  slash  in  interest  rates.  of  $110,600,000  from  January  Slst  strong  position  of  Canadian  banks,! 

mining  concerns  in  Canada,  namely.  The  resolution  advocates  a  down-  one  year  ago.  During  the  past  year  with  respect  to  readily  realizable 

the  Britannia  Mining  and  Smelter  j  ward  revision  of  interest  rates  and  the  Increase  in  Dominion  and  Pro-  high  grade  assets.  Comparisons  fol-l 

Company  and  the  Newmount  Com-  charges  on  all  municipal  loans  se-jvlnolal  government  bonds  wasi$100,-  low:  i 

pany  have  recently  started  actual  !  cured  by  the  issue  of  bonds  andde-j  lan.,  1933.  Dee.,  1932  lan.,  1932.  ! 

i«vork  In  the  Cariboo  gold  region  Injbentures,  and  on  advances  from  9®"-  .-  -d  'u'  •***•*’*>456  $562,359,413  $467,358,278  1 


(he  vicinity  of  Island  .Mountain  nearj  banks. 

larkervllle  where  considerable  ex-;  Further,  in  part  the  resolution 
Itement  nas  prevailed  of  late  as  aj  reads:  "MTiereas,  It  Is  necessary 
esult  of  recent  gold  discoveries,  '  that  relief  be  obtained  through  gov- 


Oom,  and  Prov.  Cov.  See . 

Can.,  Mun.  6i  Brit.,  For.  h  Col.  Pub. 

Sac.  ether  than  Canadian . 

Railway  and  other  bond*,  debenture* 
and  ateck*  .  .  . .  . . .  .  , 


Dee.,  1932 
$362,359,413 


Jan.,  1932. 
$467,358,278 


NEW  YORK  LIFE 

INSURANCE  COMPANY 

51  MADISON  AVENUE,  NEW  YORK,  N.  Y. 

t  A  MUTUAL  ORGANIZATION.  FOUNDED  IN  1845 
INCORPORATED  UNDER  THE  LAWS  OF  THE  STATE  OF  NEW  YORK 

88th  annual  statement 
_ DECEMBER  31.  1932 _ 

To  the  Policy-holders  and  the  Public:— 

During  the  year  1932  the  New  York  Life  Insurance  Company 
paid  to  its  living  policy-holders  and  to  the  beneficiaries  of  those 
who  died,  the  sum  of 

$255,200487.69 

It  met  every  obligation  from  its  current  cash  income,  made 
new  investments  during  the  year  amounting  to 

$46,623,m.32 

and  closed  the  year  with  a  larger  amount  of  cash  in  bank  than 
at  any  other  year-end  in  its  history. 

The  assets  of  the  Company  amount  to 

$1,974,076,041.43 

The  total  liabilities  of  the  Company  amount  to 

$1,860,106,133.54 

included  in  which  are  policy  reserves  calculated  upon  the  most 
conservative  basis  used  by  Life  Insurance  companies;  a  pro¬ 
visional  apportionment  of  $52,059,288  for  1933  dividends  to 
policy-holders,  and  a  special  reserve,  not  required  by  law,  of 

$36,630,709.74. 

Its  unassigned  funds  (surplus)  over  all  liabilities  amount  to 

$113,969,907.89 

New  paid  for  insurance  effected  during  1932  amounts  to  over 

$521,000,000 

At  the  close  of  1932  the  Company  had  outstanding  insurance 
in  force  of  over  $7,300,000,000 

The  total  income  of  the  Company  during  the  year  was 

$407,235,904.31 

The  following  table  shows  the  assets  of  the  Company  under 
various  headings  and  the  percentage  of  each  to  the  total : 


Description  of  Investment 


.5sset  Value 


Cash  on  Hand  or  in  Bank  .......  $27,697,604.76^ 

United  States  Government  Bonds  .....  56,009,519.74 

State,  County  and  Municipal  Bonds  ....  129,486,343.11 

Public  Utility  Bonds  . .  147,550,734.61 

Industrial  Bonds .  19,187,336.03 

Railroad  Bonds '. . 376,878,012.42 

Canadian  Bonds  (Dominion,  Province,  City,  etc.)  38,847,205.78 
United  Kingdom  off  Great  Britain  &  Ireland  Bonds  4,987,377.90 

Other  Foreign  Bonds . 2,359,029.10 

Prefferred  and  Guaranteed  Stocks .  80,883,896.00 

Real  Estate  Owned  (including  Home  Offfice)  .  48,146,598.73 

First  Mortgages  on  City  Properties  ....  529,478,296.81 

First  Mortgages  on  Farms  .......  22,451,275.96 

Policy  Loans .  419,798,911.98 

Interest  and  Rents  Due  and  Accrued  ....  36,168,670.83 

Other  Assets  . . 34,14^27^M 

Total  ........  $1,974,076^41743 


Per  Cent  to 
Total  Assets 

V  1.40 
.  2.84 

\  6.56 
t  7.47 
‘  .97 
19.09 
1.97 
.25 
.12 
4.10 
2.44 
26.82 
1.14 
21.27 
1.83 
1.73 
100.00 


(In  this  statement,  bonds  not  subject  to  amortization  and  all  Preferred  and  Guaranteed 
stocks  are  valued  on  basis  prescribed  by  the  National  Convention  of  Insurance 
Commissioners) 


<■»  O— 


President 


The  Company  has  done  business  in  Canada  continuously 
since  1868.  It  maintains  offices  in  Quebec,  Montreal, 
Toronto,  Winnipeg  and  Vancouver  and  is  represented  by 
its  Agents  throughout  the  Dominion. 

Investments  in  Canada  December  31,  1932 . . .  $61,028,744.41 


$776,232,013  $673.7l8.9n<>  < 


4 


wjS' 


r3_ _ 


CAN.  STEAMSHIPS 
EARNINGS  LOWER 
IN  ADVERSE  YEARj 

Operating  Prafh  nf  $661,214 
ComparM  With  $1,467,673 
In  1931 

BIG  DEinr'BALANCE 

No  Capital  Enponditures  of  Im* 

?0fUnea  Undertaken  During 
car,  Staler  President  Cover* 
dale 


rioflcrilnn  of  the  decHne  in  pass- 
ongnr  revenue  and  inlsc  elluiieous  k 
npernl.lnne  le  Toiind  In  the  annual  « 

report  uf  Ihe  (Jtinada  aieaniBliip  |  .» 

I.lnee  l.linlled  for  Ihe  year  ended  |  ^ 

Derpoiber  31,  1332.  Operutine  profit  j 
wae  |ee»  then  half  bond  interest  re-j  " 
quIremeniM  while  the  balanee  sheet  I 
showH  an  Inerease  In  exeess  of  cur-! 
rent  llabllltlea  over  current  assets. 

.\o  divtdenda  were  peld  ou  the  pie- 1 
ferred  stock  dunlug  the  which 

now  stand  In  arrears  to  the 
per 

FVotn  the  revenue  for  the  year  of  | 

18,089,7116  there  was  deducted  ex- ; 

peniws  at  $7,608,582  leaving  an  op- !  a.  Ltd 

crallBg  profit  of  »5fll.2H,  as  <om- . 


Gordon  HI.  Webster  of  the  Montreal  ^  Halifajc.  has  had  an  active  business 
legal  firm  of  David.  Dugas  and  Web-  career,  having  joined  the  staff  of  the 
ster  who  was  this  week  elected  a  .t'anadiah  Bunk  of  Commerce  as  a 
director  of  duett  Peabody  and  Co.,  clerk  in  Ontario  and  rising  to  one 

of  the  higltcst  position.s  in  the  Cana- 
..  dian  hanking  world.  After  spending 

fii-?  I  some  years  in  Ontario,  where  he  was 

■V'  i  ftorn,  and  the  West,  he  went  to  Hali- 


TTtE  TINANClAt  TIMES,  MONTREAt..  MARCH  «>,  m8.  _ 


/)  !  j  Batineas  Index  niCAN.  CELANESE 

tUtUcueJi  ^ - PROFITS  AT  A 

'  prrnpniiivn 

B«nk  Debit  ttan  .  J  l.:'68.6;6.000  4  9i  l|l*l.lll\IJ  I.P.  f|\|. 

ax.  has  hiid  an  active  business  VV'holeuIr  Pri<-»  FpI,  «3  «  si'  MJMJ  1  > 


,  fax  as  manager  of  the  bank  and  was 
!  pronintcil  to  flie  jiosition  of  Superin- 
fendeiit  for  the  .Maritime  Provinces 
and  Newfoundland  in  nilli.  Having 
completed  4.'}  years  of  indcfiitigable 


.lohii  .lenkins  wlio  was  elected  a  I 
vice-president  of  flic  Crown  Trust  I 
Company  at  the  annual  meeting  this  |  i 
week  is  general  manager  for  Canada 
and  Newfoundland  of  Die  Kniployer.s’  sn 
I.iability  Assurance  Corporation  1.1m-  Wl 
ited,  and  also  of  the  Merchants  Ma-  _ 
line  Insurance  Co.  Limited,  of  T,on-  r. 


! 

Business  Index 

•B.C.  of 

)932ydll  increase  or 

Bank  D*hit'3an  . 

?I.;'68.6;6.000 

decrease 

4  9 

Wholesale  Price  Feb 

t)3  d 

8  1 

(jrain  in  Rtorec 

FVb.  24- 
Wheat 

224/J:)H.9n 

^  20  8 

Other  Grain?.  . .  . 

22..j04.07« 

—  42  9 

Pic  Iron — Jan  . . 

27,0.11 

‘  163  1 

Steel — Jan.  . 

40.766 

88  5 

Kmploymmt — nti-. 

88  2 

1.5  I 

<- onptruction—  Keli. 

S.  140,100 

78  7 

Car  l^iafllnx: 

Week  end.  Feh.  2  a 

31.910 

22  7 

Cum’jlative 

25t'.215 

-  21  9 

(\P.K.  (iTos?  week 
Keb.  21  . 

!.  7  72,000 

16  7 

(’.P.lt.  net  Jan 

82.3,372 

-  47  8 

i\N.R.  (rroan  wrukq. 
Keb.  28. 

.«2,224,718 

28  4 

(  .N.U. — Net  Jan.  vd 

1 ,120,848 

141  7 

Tra'le  for  ian. 

Kx  ports . . 

81,381.813 

17,7 

Imports . 

24,441,188 

^  28  3 

Balance . 

1-  -<,120,680 

Stork  Market:- 

Shares  sold  week  eud. 
Mar.  4  . 

39.880 

.36  3  1 

Stock  Market  index 
Mar.  7  . 

23  1 

-  30  3 

Copppr — M«r.  8-6  <-en 

«.  N.Y. 

Sliver  —  Mar.  8-  29L 

ents.  N. 

' 

VVtieat  — Mar.  8 — Ma.v 

cenU,  Winnipef. 

Rupert  677,813  tni 

).  Total  149.332.-  1 

Operating  Results  of  $1,301,* 
190  Compare  With  $1,260,* 
449  in  1931 

INCREASED  CHARGES 

Working  Capital  $40,000  High*  i 
er  at  $3,043,939  —  Earned , 
$7.98  a  Share  of  Preferred,' 
Stock  i 

-  ( 

Profits  at  the  highest  level  .in  the 
company’s  history  and  a  substantial 
increase  in  working  capital  possi- 
tion  are  features  of  the  annual  re¬ 
port  of  Canadian  Celanese  Limited 
for  Ihe  year  ended  Deeember  31,  1932. 
Net  earnings  on  the  common  stock 
after  increased  approprtaMons  were 
equal  to  35  cents  a  share  as  com- 


Cnclami.  Mr.  .Tenkins  has  been  A, ^  pared  with  68  cents  a  share  In  1931 


mm.  .ui  .  .iciihiiis  mis  ( <10  7711 1 

a  director  of  the  Crown  'I  riist  for 
many  years  and  has  recently  been  „ 


How  Building  Permits 
Declined  Last  Year. 


of  Canada,  l.td.  .Mr.  Webster  is  the 
president  of  SIriithcona  Securities. 


nared  with  •1.467.673  In  the  Pc>;e-;,„,  .,  director 

ceding  yp"'-!  ''f  '7«<1  1  Lithographing  Co.,  .1. 

lerest  nf  $1,176,662:  other  interest  ;  j  inUimdi 


Lithograitliitig  Co.,  .loh.nson  Woollen 
•Mills.  Ltd..  Industrial  Loan  and 


■  w  or^  r*r  «enc'v  'reserve  $100,277  leaving  net 

I  woik  as  indicated  by  the  value  of  .  »-,o  uox  ai.u 

building  permits  issued  by  61  cities  pllrirria  tAnk 

in  1932  was  HO  317  comnared  ‘lends.  Preferred  dividends,  took 

Witt  $1J^^2.8i^;n  ]q‘  iwp/nf  *630,000  regular  and  $90,000  was 

i  ::„lld,n“iVerV.;  "  .1,’ teen  ..'“"a*,,.? 

i  •  small  deficit  for  the  year.  After 


I  and  72  cents  in  1930. 

!  Operating  profits  for  the  period 
'  at  .$1,301,190  compares  with  $1,260,- 
i  449  in  1931.  Depreciation  absorbed 
$265,979;  taxes  $216,052  and  contin¬ 
gency  reserve  $100,277  leaving  net 
profit  of  $718,881  available  for  divi¬ 
dends.  Preferred  dividends,  took 


^SAFETY  OF  CAPITALr-CERTAINT Y  HF  ThmUtr  ^ 

Crown  Trust  Service 

Competent  care  and 
management  of  the 
property  of  clients. 

We  invite  your  inquiries. 

Crown  Trust  Company 

39. $  ST.  JAMES  STREET  •  MONTREAL 
^LET  US  SERVE  YOU  AND  YOUR  FAMILY^ 

TEG  ALDERMAN  ~  FALCON  NICKEL 
IN  EXPUNATION  ADVANCE  SALES 

OF  RAIL  AHACK  A  BIG  FACTOR 

Says  He  Has  No  Intention  of  Commitments  Extend  to  Middh 
Confiscating  Property  of  of  Coming  Summer,  States 

Company  Managing  Director 


d**‘*'"*'’‘  “’***' ’.*  Finance  Corporation,  Ltd.,  and  the 
and  (lepreclHilon  ni  $L2oa.t, 86,  j  Webster  Coal  and  Coke  Co.,  Ltd. 

Ififl  n  deficit  for  the  year  ol  $2,186.-  _ _ 

228,  agnlnst  u  doflf’ll  In  tlie  preced-l  ,  •i  iinncr.  F.R.I.n.A..  F.U.A. 

$1.-II0.462.  l’>'<''lous  lie- j  I  I  •  _  ple,.,p,l 

prc'sidi'nt  of  the 

flidt  whb  brought  lorward  at  $59< p,.„^,j|.ipp  i,,-  (jneboc  .Associiitinn  ot 
267,  leaving  n  deficit  as  at  the  eiiiL  ,.|Pfecis,  1033,  is  w  ell  know  n  to 
of  IH32  111  $2,783,493,  '.Montreal  amlicmcs  as  a  lecturer  on 

Prof.ll  and  Iosh  account  flguies .  ,,jf, „f  Kngiisi,  archi- 


have  shown  u  considerable  decline, 


MEANING  NOT  CLEAR 


WELL  ESTABLISHED 


w  hile  there  has  alsA  been  a  deerease^ 

there  rematndd  a  profit  and  loss 


I  m  the  cost  ot  building  labor,  so  that 


toiitpure  ne  rnllows: 


,942 

I9J  1 

* 

8 

l  oi.  rnv. 

8.069.796 

O.HS.MOO 

L*?. 

7.108.482 

8,091,111 

Op,  prnt. 
U4ahicl . 

>61.214 

1.467.673 

tJen<(  (nl, 

1.176.662 

1,398.218 

Othrr  till 

197, 114 

. 

I  lecture,  having  lieen  special  Iccinrcr 
i  In  building  coiisirnciion.  spccifica- 


|Gill  I'niversiiy  since  I09S. 

;  Born  in  !4low  market.  Suffolk,  Kng- 


llie  actual  reduction  in  the  volume  of  $1,723,449. 

building  work  is  not  so  pronounced  ,  and  loss  accoiiirt  figures 

as  the  value  decline  would  indicate.  [»’'  ^  as  fol- 

J’ermils  issued  in  1932  in  .Mont- ,,,)2  t^»t  lUO 
teal  were  valued  at  $10,557,438,  Van- 1  $  »  $ 

couver  $2,854,206.  Winnipeg  $2,129,- !  Oper,  protrt  I. tot, 190  1,260,449  1.244,4)0 


UoHrt  dl.c.  1  1  7.574  1  1  7.574  117.474 

Ueprcc.  1.254.686  1,262,339  1,246.197 


V-i  prof.  (32.186.226  <31,310.462 
I’fd.  div . 


dh47.792  1 
440.000  I 


Surplu.  <32.196.226  dl.310.462  <3  1,107,792 
I’rrv.  hnl.  d597.267  713.194  1,820.986 

H.  *nd  L,  ” 

Hal.  d2. 783. 403  d497.2o8  713.194 

H  —  DrUcil. 

The  general  lialance  sheet  sliows 
total  assets  at  $44,504,662  against 
$44,779,488  in  1931.  Inventories  are 
down  U>  $1,078,392  from  $1,211,363, 
and  receivables  off  $119,000  to  $572.- 
061.  Bank  loans  are  increased  i 
$300,000  at  $3,050,000. 

Currenl  assets  for  the  period  are  I 
down  to  $1,991,190  from  $2.528,239 1 
and  current  liabilities  Increased  to| 

$4,424,021  from  $4,364,309,  leaving  an 
excess  of  $2,432,831  of  currenl  Iia- 
GlllWes  over  current  assets. 

Working  capital  position  com¬ 
pare*  as  follows;  I 

1932  1931  1930  .land,  .Mr.  'riiriier  came  to  t'anada  In  | 

Currant  *  *  *  !  l-lb"-  He  is  a  silver  medallist  of  the 

aaasta  1,991.190  2.528.239  4,077.393  i  Architectural  .Association,  Uuidon; 

Currant  .  .  chairman  nf  Hie  architectural  Coiii- 

baba.  4,424.021  4.364.309  '>•922.894  pf  general  board  of  reli- 

Vt’erUng  i  gious  education  of  the  t'hurcli  of 

Cap,  sZ,432.83l  xl,836.070  xi. 844, 401  |  England  in  Canada;  and  has  been  a 

~x-lxce..  of  currant  liabuaic,  i  niember  of  the  Council  of  I  he  P.  Q. 

current  aaaeta.  i  A.  A.  since  1922,  and  treasurer  for 

IMssrairer  TnWc  flown.  i  'he  past  5  years.  He  has  been  .since 


/'"Via  “‘^•'Hkutoon  .$1,704,829.  York  and  | 

Hast  York  Townships  $1,598,357.  Ot- I  corn’R"' 

^TMIBI  r  I  law-a  $1,519,51.5.  Hamilton  $1,424,300,' 

i  I  Quebec  $1,179,465,  9:dmonton  $1,093,- j  Pr”“'‘ 

*  'At  M  •>■•"'•■>  Halifax  ,$933,519.  Calgary  $917,- 

^  Jtm  m  ’  '''•"‘isor  $848,377.  f’harlottetown 

<'  lA  S  1  >■587,000,  Ixindon  $.567,690.  SI.  .John  ' ’'"yar* 

:  •••*•• .  ^  "  I . i  !  .'S11.5..539.  .Moose  .law  .$393,542.  Vie- |  Surplus 

toria  $389,673,  Kitchener  $363,048,  IPrev.  surp. 
eiccleci  .Mayor  ot  the  city  ot  V\  esi- !  Kingston  $349,039.  Toronto  $7,862,- 
moiini.  1693.  ’  ”  1  c 


241,993  t343,OI8 
134,679  . 


718,881 

630,000 

803,164 

6)0,000 

81  1,312 
313,000 

88.681 

90.000 

173,(64 

496,312 

d  I.II9 
1,724,568 

173.164 

1,703,313 

496.512 
1. 216.966 

1.723, 449 

1,880.477 

150.000 

(.713.478 

1.721.449 

1,730.477 

1,713.478 

•r.  H.  Diipian  will)  has  been  ap-  Commodity  Prices  i ’’ nou:-''"^. 'inHidtVdJ^ 

pointed  as  general  manager  of  Sil-  Lower  in  February.  i  and  o'b<!r  chargdJ. 

vervvood  s,  Limited,  I.A)ndon,  Ont.,  t-u  ^  I  (ft- After  aljustment  for  poor  veers, 

bejiiin  hisS  busincSsS  career  with  the  .  Dominion  Burf^ati  of  Hlatistics  j  id)— Debit. 

Ford  .Motor  Company  of  Canada  in  number  of  wholesale  prices  on  ;  arnings  per  s  are 

1914.  leniaining  wiih  tliat  firm  for  base  1926=100  fell  from  63.9  in  i  Preferred  ..  ..  $7.98  $8.94  $9.02 

Ht  ten  veai's,  during  wliich  he  rose  •'onuary  to  6.1.6  in  February.  Sixty- ■  Common  -.  ■  •  34  .68  . 


H(\en  years,  ihirin 
from  ilie  position  ol 
accoiiiiiatit  lo  that 


wliich  he  rose 


.siiion  Ol" assistant  branch  quotations  were  higher  86  were  i  The  balance  sheet  shows  'otai  as- 

lo  that  of  branch  mana-  while  347  remained  unchang- j  sets  of  $13,059,779  against  $1-.8.6,- 


Manulactnrers'  .Association,  Caua- 


X-Exee..  of  current  liabilitle,  over  ! 

current  aeeete.  i  A.  A.  since  1922,  and  treasurer  for 

IMssrager  Trsflfr  Down.  i  'he  Pas'  5  years.  He  has  been  .since 

ill  presenting  the  report.  President  "*29  t  anadian  representative  iM  the 


‘  ed.  !  750  ill  1931.  Cash  is  down  about 

■ "  Mr  Diiiiliiii  ioiiied  the  Kilverwood  A'egetable  products  moved  down '■  $100,000  to  $295,056:  bonds  up  at 
'organization  in  1922  as  accoantani.  50-9  'o  60.8.  Animals  and  !  $1,271,120  from 

liiior  becoming  nrodiiction  manager  '^heir  products  declined  from  57.1  to  ables  up  $25,000  at  $405,56<,  and 
sales  ma'nager  and  in  1929  a^i.stant’  56  0.  Mbres.  textiles  and  textile  inventories  are  down  to  $1,321,641 
general  manager.  He  has  been  presi-  down  from  68.0  to  from  $1,379,172. 

deni  of  the  Ontario  Milk  Distributors'  O'  ”-  Wood,  wood  products  and  .Among  the  liabilities  depreciation 
Association,  ihe  Canadian  Ice  Cream  Horn  63  6  to  63.2  due  reserve  now  stands  at.  ,$826,255  up 

Manufacturers'  .Association,  Cana-  "’S'P'y  reductions  in  the  price  of  from  $561,308  and  contingency  re¬ 
wrapping  paper,  cedar  shingles  and  serve  is  increased  to  $129,082  from 
spruce  and  hemlock  lumber.  $100,000. 

I  Iron  and  its  products  dropped  from  'I'olal  current  assets  appears  at 
I  85.4  to  85.2,  influenced  more  by  low-  $3,293,385  as  compared  with  $.1,306,- 
er  quotations  for  foundry  pig  Iron  695  in  1931.  currenl  liabilities  are 
and  scrap  steel,  than  by  advances  down  to  $249,446  from  $303,418. 
for  steel  tank  plates  and  automobile  leaving  net  working  capital  of  $3,- 
body  plates.  Non-ferrous  metals  043,938  up  from  $3,003,277. 
and  their  products  rose  from  66.9  to  Comparative  working  capital  fig- 
58.3.  Non-metallio  minerals  and  ures  follow  herewith: 
their  products  changed  from  86.0  to  |  1932  1931  1930 

i  85.0.  Chemicals  and  allied  pro- 1  _  i  i  us 

idnets  were  82.4  In  February  as  com-  Hab*.  ’249^446  '303^418  ’i92,’o59 

;  pared  with  82.5  in  .lanuary.  1  .  ..  ..  - 


AY;  H.  Covendale  states  that  the  de¬ 
cline  in  revenup  was  due  largely  to 


IR.A.f.C.  on  the  Council  of  the  Royal 
Institute  of  British  Arehiteets.  T<on- 


11  contraction  In  passenger  traffic  ■ L'ngland.  Was  Pitted  library 
and  In  miscellaneous  operations.  |  'he  t  -ity  of  Westmount 

Dealing  with  other  features  of  the  M'®'"  'he  year  1933-34. 


Dealing  with  other  features  of  the  'O'"  tne  year  i.».jj-j9. 

company's  yearj  Mn  Coverdale  said  Buildings  earned  out  from  .Mr. 

In  part;  ''runner’s  designs  jnclnde;  l.be  i  rown 

"The  company's  5  per  cent,  de- '  l'^■usr  company  s  offices,  St.  .lames 
henture  stock  was  retired  through  Street;  remodelling  and  additions, 
the  operation  of  sinking  fund  in  I  St.  .lames  Street  for  Bank  ut 
amount  of  $145,946  as  at  February  i -"on* ’’P"*  "'id  lii  aneb  i>ffic»:s^  lu 
15,  1932.  and  additional  debenture  | -''"""'P"''  Druinniondx  die.  siirel, , 
stock  in  amount  of  $83,092  was  iiur-  Fort  .ArHiiir,  Kitchener,  N'orwicb,  St.  j 
chased  for  retirement  purposes  but  Thomas,  etc.  j 

not  used  therefor  as  the  sinking  '  .  . 

fund  payment  due  August  16,  1932,  Uougald  .Maegillivray,  who  iiasii 


1932  1931  1930 

$  $  $ 
asiiet*  3.293.485  3,306.694  3,499.138 
liabH.  249,446  303,418  192.059 


3,043,939  3,003.277  3,297,079 


f:  >  .•<?•  2?^  .L" 


fund  payment  due  August  16,  1932,  Uougald  .Maegillivray,  w  lio  basInianCreainerymcn'sandotherasso- 
In  amount  of  $361,459  was  withheld,  retired  from  Hie  general  manager- ,  eiations.  iieiiig  more  tlian  ome  re- 
A  meeting  of  5  per  cent,  debenture  ship  of  Kastern  Tni.st  Company  at  elected  to  otfico  for  a  .second  term. 

stockholders  has  been  called  for  j  - — - - - 

March  22,  1933,  for  the  purpose  of '  . 

passing  an  extraordinary  resolution  j  A  r  1 3  f  |1 1'T  T  I  T  ^  I  ^ 

in  respect  of  sinking  fund  provisions  ,  X  i  XX  X-J  X-2  vX  vX  Ev  XJ  X 

of  the  trust  deeds. 

"The  company’s  6  per  cent,  first  I  - - - - - - 

end  general  mortgage  gold  bonds,  n'oniiinieil  irom  Page  it  IFehniau  25  failed  to  maintain  Hie 

outstanding  In  hands  of  public  have  ‘ !  p  vel  of  il.e  previous  w  eek  and  drop- 

been  reduced  to  $17,548,000  by  rrans- /’'he'',  metals,  how  eve. .  the  lo.s.s  in  ^  ^  ^  ^ 

ter  of  $118,000  bonds  from  s|>ecial  '  '*'*  ‘  **^*'*V-  ''  land  ilie  index  niiniher  fell  from  6J.31 

reserve  fund.  I  by  the  strength  ol  sterling.  ',o  51,2.5 

"Kingston  elevator  first  mortgage  j  Recovery  of  U.  S.  Dollar  !  weaknes.«  w'as  in  the  eastern 

bonds  were  reduced  '-y  $1J."00 1  ge  Anticipated.  division  w  here  t.Mal  loadings  de- 

nZ%  ""  "i  Early  developmen, swill  lie  die, a,-: ‘''P'-P*'  f'-o'''  22,695  c^^  for  .be 

•■•nV  dividends  were  paid  during  '  p"  by  events  fro...  day  .0  day.  ,vitb  |  |''•Pvi<m^  week 
the  year  and  the  dividends  on  the  [  thp_  resp.msibili.y  for  ',4  v  I ! 


(t'oniiniieii  trimi  Page  it 
Ollier  metals,  however.  Ihe  loss  in 
preniiiini  on  F.  B.  exports  is  off.->et 
by  Ihe  strength  of  sterling. 


Fehi  iiai  v  25  failed  to  maintain  Hie  'or  Hie  i 
level  ot  ilie  previous  week  and  drop-  lied  up 
ped  (o  ;!3.9.i9  cars,  or  liy  1.94,1  ears,  failures, 
and  Ilie  index  number  fell  fioni  6J.31  "Tbesi 
,0  59.25.  condiiciv 

Tile  weaknes.s  was  in  ,lie  easlei'U 
division  wliei'e  total  loadings  de-  ^ 

eieased  from  22,695  cai's  for  ibe  aV€ 


j  No  Revival  of  Consulner  !  vanT^uver.-Halibut' filhermen  in  I 

I  Buying  Is  Yet  Apparent.  British  Columbia  have  an  added ' 

i  In  its  w  eekly  summary  of  general  $160,000  value  placed  on  this  sea- 1 
business  conditions,  tlje  Standard  |  son’s,'  catch  through  the  sale  of  j 

Statistics  cnmpa.ny.  of  New  York,  halibut  livers  for  refining  purposes, 

currently  comments  a»s  follows:  —  It  is  expeced  that  one  niilMon  I 

I  "Three  years  of  quiescent  buying  pounds  of  livers  wjll  'be  di-sposed  of  i 

|undnubiedly  have  built  up  a  large  Ihis  season- to  Parke,  Davi.s  &  Co.  at ' 
potential  backlog  of  demand  for  all  Walkerville.' CIntarlo.  : 

classes  of  goods.-  'I'his  factor,  in  it-  - - — - j 

jself,  however,  will  remain  dormant  consumption  of  commodities.  With, 
,as  a  stirnulus  to  prices  and  activity  no  present  indications  of  any  early  I 
I  until  both  industrial  and  consumer  amelioration  of  these  conditions,  de-  ' 
fl  other  ■  •  •  purchasing  power  have  uindergone  mand  during  the  next  several  months 
•p''re' '  PP''f''dP''"ble  improvement.  probably  will  he  confined  to  Ihe 

meond*  term  !  ‘‘‘’"'’'Pn'  business  trends  point  to  satisfaction  of  (he  barest  necessities. 

'''  I  no  early  shai  p  gain  in  this  direction.  In  short,  prospects  for  a  full  season- 

- I  Eennomic  forces  still  are  militating  al  rise  in  activity  this  spring  are  not 

against  extra-seasonal  gain  in  em-  encouraging;  as  long  as  consump- 

I  ^  :  ployment  'his  spring,  banking  dlffi-  tion  of  finished  goods  remains  at  a 

'  X  l(ultiea  ami  inflationary  fears  have  low  ebb,  there  is  little  likelihood  that 

tended  to  expand  hoarding,  and  an  active  demand  will  be  created  for 

- -  funds  which  normally  would  be  used  raw  materials.  With  business  slill 

tiiainiain  Hie  'or  Hie  purchase  of  goods,  have  been  confronted  with  numerous  basic  un- 
■ek  and  diop-  lied  up  through  moratoriums  and  certainties,  therefore,  it  Is  difficult 


iMl 


Winnipeg.  —  In  explanation  of  it.-,  T«r«ata  Bureau  The  Flaaacial  TlaMS. 
recent  utterances  on  the  street  rail-  Toronto.  Forward  sales  of  Fai 
way  sHuation,  Aid.  E.  D.  Honeyman  conbridge  Nickel  Mines,  Limited, 
points  out  that  he  bad  no  desire  to  extend  to  the  middle  of  the  coming 
have  the  city  lake  over  the  utility,  summer  and  some  commitments  to 
except  as  a  last  resort.  the  end  of  1933,  J.  Gordon  Hardy, 

He  had  no  intention,  he  said,  of  managing  director,  informed  sbare- 
ruthles-sly  or  otherwise  confiscating  holders  at  the  annual  meeting  of  the 
any  assets  of  the  company.  "I  want  company  this  week, 
them  to  keep  their  railway  and  1  The  meeting  was  lightly  altende.,1 
hope  they  make  a  success  of  it,’’  he  and  the  old  board  of  directors  were 
declared.  re-elected.  There  were  2,833,030 

The  alderman  was  explaining  his  shares  represented  by  proxy  and 
statoment  at  the  meeting  of  Ihe  civic  Person.  .Mr.  Hardy  stated  that  dur 
legislation  and  reception  committee  ing  1932  Falconbridge  products  were 
of  a  week  ago  in  which  be  said;  "If  sold  in  eleven  different  countries  of 
we  operated  buses  we  could  let  the  'he  world  with  77  customers  receiv- 
company’s  road  lie  in  bankruptcy  'ns  the  company’s  products  in  these 
and  acquire  it  at  a  better  price  countries.  Among  the  77  customers 
later.’’  included  many  merchants  who  Ip 

"For  three  yeais  past  a ‘bogey’ has  '"rn  distributed  the  products  to 
been  presented  constantly  1,0  mem-  others,  therefore,  .Mr.  Hardy  pointed 
bers  of  touncil,  that  is,  if  special  out.  approximately  100  establtsh- 
concessions  me  not  from  time  to  time  ments  received  Fa  Icon  bridge’s  pro- 
given  the  company  it  will  hove  lo  ducts  in  1932.  There  is  geeat  activity 
go  into  bankruptcy  and  then  Ihe  city  "t  the  mine,  he  went  on  to  say.  In 
will  have  (o  lake  over  and  operale  regard  to  the  increasing  of  capacity 
the  system.’'  he.  said.  "One  ot  the  by  approximately  509}-.  The  new 
suggestions  frequenlly  made  is  'hat  concentrator  is  practically  completed 
if  we  did  under  those  circumstances  at  the  present  time  and  on  April  1st 
take  it  over  w-e  would  he  compelled  'he  plant  will  bo  shut  dow-n  for  about 
to  pay  a  very  high  pi-tce  1  perhaps  a  week  to  allow  the  new  additions 
two  or  even  Ibree  times  the  value  of  to  be  conneeted  up  with  the  old,  and' 
the  .system  on  an  earning  basis  even  by  the  middle  of  April  naxt  produc- 
i.n  a  good  year,,  for  the  system  or  tion  will  be  stepped  up.  Mr.  Hardy 
then  allow  our  citizens  to  he  wtihoiil  stated  also,  that  the  company  har 
iransportalion  facilities.  The  latest  Paid  for  the  new  additions  wHthout 
concession  as  you  know  is  a  varia-  any  impairment  to  the  cash  position, 
lion  in  the  contract  whereby  the  ’I'hayer  Llndsiey  In  his  address  to 
Winnipeg  Electric  company  will  he  shareholders  reviewed  the  balancr 
relieved  of  $300,000  taxes  and  char-  sheet,  pointing  out  the  substantial 
ges  payable  yearly  to  the  city  of  rise  in  the  cash  position  of  the  coni- 
Winnipeg.  pany,  which  he  considered  quite  en-’ 

"Whein  I  made  the  remarks  set  out  couraglng  for  a  year  like  1932.  The 
in  part  by  you  (he  committee  on  company  is  well  established  now,  he 
legislation  was  dealing  with  the  went  on  to  say,  and  with  any  turn 
question  of  obtaining  power  to  oper-  in  the  tide  of  business,  operations 
are  a  bus  transportation  system,  at  Falconbridge  should  be  most  suc- 
There  is  filed  with  the  Public  Util-  oessful.  The  company's  cash  position 
ities  board  its  expert  engineer’s  re-  at  the  first  of  March,  1933,  stood  ai 
port  which  advocates  the  abandon-  $1,175,000.  which  includes  cash  on' 
ment  as  soon  as  possible  of  all  fixed  hand,  bonds  and  stocks.  Since  the 
rail  transporiaUein  in  the  city  of  company’s  annual  financial  state- 
Winnipeg  with  the  exception  of  north  ment  was  issued  a  dividend  amouni- 
Main  and  Portage  avenue.  If  this  is  ing  to  approximately  $320,000  was 
all  that  the  Winnipeg  electric  should  paid  and  some  $400,000  was  expend-^ 
retain  of  its  present  system  it  foi-  ed  on  plant  additions.  Mr.  Linds- 
lows  that  a  great  part  of  the  system  ley  stated  that  the  complete  expan- 
is  obsolete  and  wotiid  be  valueless  ’  sion  would  cost  in  the  neighltorhood 
if  Ihe  city  were  establishing  a  new  of  $475,000. 

transportation  system.  —  - - - 

".'\ry  quotation  was  made  in  r«-  Bank  CoHanse  I 

speet.  of  the  ‘bogey’  above  referred  »  1 1  c  A  rx  t" 

to.  that  is.  the  possibility  of  tlie  4*^  U.  O.  A.  Uu6  Xo 

Winnipeg  Electric  going  bankrupt  '  Domestic  CtUSM 

and  the  further  possibility  of, the  city  (Continued  from  ,t 


failures.  to  visualize  any  early  marked  and 

"These  trends  obviously  are  not  siistalnei  upturn  in  the  average  of 
conducive  to  a  marked  revival  In  Ihe  commodity  prices.” 


DonoB  were  reauceu  "y  1  Jo  Be  Anticipated.  divi.sion  where  t.Mal  loading.sde- 

""  "i  Early  developmenis  will  l.edi..,a.->‘'''‘’'-‘‘d  from  22,695  cars  for  the!  KCynCS  Un  LCOnOmiC  LOnterenCe 

•■•No  dividends  were  paid  during  '  <><'  by  events  fro.n  day  .0  day.  with  luevi.u^  week  - - 

the  year  and  the  dividends  on  the  i  "le  '  esponsibilii y  for  constructive  ' ‘'V  '*! ,  (Uontinued  from  Page  1) 

preference  stock  were  in  arrears  in|"ciion  resting  largely  on  I’resit  ent  ‘  resnectivelV  vier- i difficulties  concern- !  Would  It  be  safe  and  prudqpt  to 

the  amount  of  fifteen  per  cent,  .or  '  Rooi^eveli  and  Ins  new  i  .'‘.j  1 '"8  sold  itonds  and  nvorw  helming  |  give  such  an  undertaikng  7  Yes,  if 

$2,250,000  as  at  December  31,  1932.  ;  "<*»  <"  Mashingioii.  j-io  far  U  .  n,'im.pnH,,eoiis  freight  hv  i ‘'"nsfitutional  obstacles.  jit  were  part  of  a  general  scheme  of 

"The  company’s  property  has  been!  lure  tinaiuial  relations  lie, ween  <  an-  ,  . '  — '  '  .Moreover,  if  others  were  to  follow  j  financial  appeasement, 

maintained  In  sound  physical  condl-ja'la  and  tlie  ITiited  States  ate  eon-.  '  ^  .  ber  example,  it  is  possible  that  no  I  British  opinion  regard.s  al  least 

tion.  There  were  no  capital  expen-  cerned.  there  is  little  reason  to  lie- ,  in  the  western  division  grain  m- ,  (.oumpy  w’ould  derive  much  benefit,  one  condition  as  being  necessary  for 

dltures  of  any  importance  during  Ihe  j  lieve  iliai  a  preniium  011  .American  ;  eiTased  over  the  previous  week  by  1  since  the  competitive  advantages  I  even  a  qualified  return  to  gold.  This 

period  under  review.  ,  lunds  w  ill  not  lie  restored  w  Iteii  L- H  ears,  oilier  '"t’cst  products  by  1  which  now  accrue  from  exchange  de- |  is  usually  expressed  by  saying  that 

"The  net  cost  of  foreign  exchange  banking  conditions  iire  siabilized.  H  j  i<8  cai-.s  and  inerctiandise  tty  lit,  1  jtrecintlons  would  cancel  out.  'there  must  be  a  more  equal  distribu- 

during  the  year  was  $126,264.  '  Ita.s  Iteen  pointed  out  tliai  <  anada  s  j  cars,  hut  coal  decreased  b,\  1,681  ;  in  (he  second  place  there,  can  be  Hon  of  the  world’B  gold  reserves. 

"The  fleet  now  consists  of  one  j  obligat'ions  in  ilte  United  States,  cars.  lolal  merchandise  loading  no  jiistificallon  on  the  ideal  prlnci- :  If  this  means  that  the  Bank  of 

hundred  and  three  steamships  of  I  remain  unchanged,  and  w liile.  1  aninunied  to  11,114  Icmis  and  lhe|p|(Sf{  currency  management  for  '  France  and  the  Federal  Reserve 
wliich  eighty-five  are  freight  and  |  if  tlic  United  Siate.s  departs  I  index  nuinher  rose  from  74.95  to  ;  such  wide  fluctuations  in  the  gold  '  «»ystem  of  the  United  States  are  to 

eighteen  are  passenger  steamships.’  to  some  extent  from  tlie  gold  76.04.  price  of  sterling  as  httve  actually  oc- •  share  out  their  gold  reserves  with 

- -  stjtndaid.  ilio  preniluni  in  Hie  f"''"'"  I  _  '  ~~  'ciiired  in  the  past  year.  .A  gro, iter  !  the  impecunious  countries  of  the 

Hirain  \Valkcr  Retires  "  bus  lieen  in  tlie  |  Wheat  Exports  Less  de  facto  stability  of  sterling  would  •  world,  it  is  clearly  quite  remote  from 

Mnva  SKavm I  '  *'  ii.nlikelv  to  luevtiil  below  |  Good  Volume.  be  an  iinprovement.  from  till  points  an.vtliing  which  can  possibly  happen. 


from  57.97  ((► 


Hiram  Walker  Retires 

More  Preferred  Shares 


Toronto  Bureau  Tho  Financial  Timas. 

Toronto.  —  Further  prngre.4s  in 
the  cancellation  of  outstanding  pre- 


I  past,  it  is  Ii.nlikelv  ,0  luev.iil  below 
!  Kfr.  Tliis  view  is  supiiorled  by  Ilie 
‘action  <it'  the  f'anadian  golil  slocks 
jwliicli  tel!  off  on  Hie  tinnoiincemeni 
illial.  for  the  i>resent,  Diihwii  would 


ferred  shares  has  been  made  by! 


pay  only  par  for  gold;  holders  evi 
dently  .soon  ircceiileil  tlie  view  llial 


Hiram  Walker-Oooderham  ihis  was  a  temporal  v  condition  only. 

Limited  under  amhortty  granted  hv  ^  whatever  action  is  taken  bv.the 
stockholders  of  the  company  a  yeat  enrrenev  qties- 

ago.  it  is  offic  ally  reported  thafHn,,:„„  j,  ,.p,| 

.-iddltional  10,324  shares  have  been  j  „„  international  rather  than 

retired,  bringing  the  total  redeem-  I  t.onsideralions.  iiy.ooo  on  nit-  <<niesi«>i«img  ««<«  «  1  ijmes  ....  :  would  need  an  article  to  themselves.  | 

ed  to  192.970  and  reducing  the  num-  -  year  ago.  Klight  meroa.ses  vyere  therefore,  to 'But,  broadly  speaking.  I  would  have 

r"  "c<Po’'nor';®^«Tno?  a '  ^  ^  ^  ^ I  Divereent  Trends  m  the  stocks  a  the  VAoslern  whether  there  is  any  com- '  the  Bank  of  International  Settle-! 

from  660.000  to  467.000  share.s.  ;  divergent  I  rends  h'"'''.  l  "bich  she  can  reasonablv  ,  ments  or.  perhaps  preferably,  a  new 

.^P^"**®**  close  In  Employment.  the  Head  of  the  l.akc.s.  while  lhe.e,„p^,.  pressure  and  com- 1  International  institution  created  for 

to  $2,000,000  in  retiring  a  portion  |  ,mp„rt,a.iH  recovery  was  shown  at  decreases  m  the  other  eleva-  ^  neighhor.s,  who  be- j  fhl.s  purpose.  authorized  to  issue 

of  thP  outstanaing  prererrea  boginning  of  February  in  Manu-  j  lieve  tUnf  the  unsteadiness  of  sterl-  notes  up  f,o  (say)  $5,000,000,000 

with  the  funds  coming  out  i  rspeciaUy  of  textile,  iron  Wh^Hf  shipped  ovorsens  diirin;;|ing  is  an  jiiiporfanf- obstacle  in  the  j  which  all  participating  countries 

substantial  cash  assets  reported  steel,  leather,  pulp  and  paper  the  week  totalled  r',,05f).oo7  busitels.  j  way  of  a  recovery  of  world  prices.  would  agree  lo  accept  as  the  legal 

the  end  of  the  fiscal  year.  Incident- ,  j^niber  products.  On  the  other  compared  with  in  the  pre  j  'ppf,  r»nl>  kind  of  enmpromlse  |  of  gold,  these  notes  to  be 

ally,  the  retiring  of  almost  200.000  paTid,  decided  declines  tlareely  sea-  vious  week  and  2,10;1,2I7  in  the  r’or-  whieh  it  wfitild  he  prariiral  lo  discuss  available  as  reB.erve  money  to  the 
shares  reduces  the  annual  prefer-  j^onal  in  character)  were  noted  in  responding  week  a  heo.  Il:-'  in  preseiir  clroumsta nces  wotild  be|f'«ntral  banks  of  the  w'orld  against* 

red  dividend  requirement*  clo84>  to  con.strpction,  especially  in  hlglvwaj  ports  clearances  w-e.re.  tho  figures  in  i.m  iindertaktn*  by  Great  Britain  the  gold  honda  of  their  governments^ 

'Work,  and  in  trade.  Ifnnsportatlon  brackets  being  Htose  of  last  year:  ithai  the  ma.xhniim  range  iti  the  gold  carrying  a  nominal  rate  of  interest' 

and  mining.  TJie  losses  In  trade  Thirty  week.s  endin:!  Febrii.-iry  24:  |Val'io  of  r'erlint;  'iter  the  next  twelve  las  a  reserve  fund  against  expenses 

■  were  unuBually  large,  as  the  seasonal  Vancouver  64.693,281  (4ti.i23,497i.  :  morths  shoul'i  be  limited  to  iKay)  and  eontingenciea).  In  proportions 

JHaKnlll  M^Ia9II  Pa  falling-off  iu  buying  follow-lng  the  -Montreal  45,167,093  i25.961, 238 1.  [five  per  cent.  Thi.s  subject  always  j  correspondin.z  to  each  eountry’s ! 

•  HilfUlU  ITlLLCdU  tt  vU.  Christmas  activity  became  evident.  Umited  Sfate.s  ports  17.273,990  ii9.  ro  there  helm  no  further  serlmi.s  I  normal  requ'fenienLs  foe  gold '  re- j 

(•rtified  Fakit*  iVtt*vm*ti1*  -  093,000),  Sorel  11.973,265  14.691.722'.  , collapse  tneen-'Vhile  in  the  sojfl  prices  serves.  •  '  i 

AuUi«riz*d  Treat***  md  Ue«ld*l*r*  Cv  Loadings  Index  Saint  John  4.857.986  1775.9811,  Ch'ir  <if  e<ini,nort!tfps  nt  a  basic  rate  se-  It  might  ho  u  fiiriher  (^imtilion! 

J.  Harold  McL*«n.  C.FJL  '  n«srlin*  *^*'**'  2,736.939  (544.7691.  Quebo'-  ^  ^ith  referenee  in  the  actual  that  Ihe  p.irtii  fpar,inc  nations,  thus 

IBB  Wt  «-~**  i$4  w--,  iiAeftifttf  ivegi  *  rea  Lrecuxic  1,317,904  (129,2481.  Victoria  885,7x7  j  rianrc  rullnE  a'  the  lim<>  and  the  saferuardofi,  should  abolish  exchange  | 


During  I  lie  week  ending  I  'ctiruai  y 
24  decreases  Irom  the  week  itefore 
were  shown  in  ('.x|)ort  cleaiaiices, 
marketings  Nil  ilic  I’rairic  Uroviiices 
and  in  the  stocks  in  Ihe  elevators  in 
Ca.nada  and  the  Uuiled  Slates.  'Wtieat 


'9  ;  such  wide  fluctuations  in  the  gold  '  System  of  the  United  States  are  to 
price  of  sterling  as  httve  actually  oe- . share  out  their  gold  reserves  with 
'eiirred  In  the  past  year.  .A  gro, iter  , 'he  impecunious  countries  of  the 
de  facto  stability  of  sterling  would  •  world,  it  is  clearly  quite  remote  from 
t'e  an  iniprovement.  from  till  points  an.rihing  which  can  possibly  happen. 

"'""exchange  Flnettintiuiis.  Internatlo.u.1  Gold  Notes. 

I  There  fii-e  only  two  good  reason.s  ■  But  there  is,  T  am  convinced,  a 
'j';  for  exchange  fluctuations  to  com-  I  I’etler  and  more  practical  way  of 
.  ^jpensate  wide  price  changes  else-  satisfying  this  condition — namely,  hy 
'9  Iwheip  or  to  make  unprofitable  those  j  creating  an  international  gold  note, 
"  I  large  but  meaningless  mlgrailoiis  of  based  on  and  equivalent  to  gold, 


stocks  in  store  in  (devaloi.s  '  t-"- ]  nionev  from  ’  thus  doing  Internationally  what  all 

K  ",  '9*"".9fjnne  international  centre  to  another,  countries  have  long  done  natlon- 

< s'  '  I.  I  These  have  been  the  chief  curse  of  i  ally. 

exchanges  in  recent  The  details  of  such  a  scheme 
119,889  on  the  correspond, ng  date  a  ,  I  themselves. 

jear  ago.  K  ight  inr-reases  weie  Rpjtain  h.is,  therefore,  to' But,  broadly  speaking.  I  would  have 


shown  in  the  slocks  at  the  VVoslern 
wuntry  elevators,  at  Vancouver  a.nd 
the  Head  of  the  l/ake.s,  while  tlieie 
w-ere  decreases  iu  the  oilier  clevtt- 
tors. 


J.  Harold  McLean  &  Co. 

Certified  Fakit*  A***Mit**to 
Autkerized  Tr«*t***  md  tJqiild*l*r* 
J.  Harold  McL*«n, 

•M  8i  Jmm*  St.  Weak  LABcoatar  Mk* 


and  mining.  TJie  losses  In  trade  Thirty  weeks  eriding 
were  unusually  large,  as  the  seasonal  'Vancouver  64.693,281 
falling-off  iu  buying  follow-lng  th*  -Montretil  45,167,993 
Christmas  activity  became  evident.  Umited  Sfate.s  ports  U 
-  093,000),  Sorel  11.973,2 

Car  Loadings  Index 

chill  2,736.939  (544.7 

KegiBtered  ueclme  i.2i7.904  (i29.248i  vi 


Car  loadings  for  tho  week  ondodl(oil).  Halifax  750,807  (37,J15»,  Prince  nverAse  flcnre  of  previous  monfh.s.  j rtistrtrrrofts  aad  othfr  abnormal  itn- 


".My  onotutbm  was  made  in  r«-  Bank  CoHanse 
sped  of  the  ‘bogey’  above  referred  »  1 1  c  A  rx  t" 

to.  that  is.  the  possibilil.v  of  the  s*'  L).  O.  A.  L/U6  Xo 

Winnipeg  Electric  going  bankrupt  '  Domestic  CtUSM 

and  the  further  possibility  of 'he  city  (Continued  from  Page  J) 

then  having  to  take  over  the  whole  and  behind  the  mass  of  emergency 
system  at  an  excessive  price.  I  made  hour-to-honr  developments  arwash 
no  suggestion  that  a  bus  service  ington  and  in  Wall  Street,  there  is 
should  be  put  into  .operation  for  the  forming  a  sharp  battle  over  the 
purpose  of  putting  the  pnva  e  com-  permanent  banking  legislation  which 
pany  out  of  business.  The  view  ex-  congress  is  to  be  asked  to  consider 
pressed  was  that  if  at  stjme  tune  in  That  the  Canadtan  branch  banking 
11^  future  the  company  had  already  sy.stem  will  play  a  prominent  part 
gone  ont  of  business  the  city  as  any  discussions  bearing  on  fiiture 
an  elementary  biistness  (irecanlion  hanking  in  Ihe  United  States  is  a 
should  have  the  option  of  starting  its  foregone  conclusion 
own  modern  up-to-date  service  for  -pwo  sides  of  the  situation  are  dis- 
Ihe  citizens.  ,f  thought  advisable  m-  etissed  by  the  Wall  street  Journal, 
stead  of  being  compelled  to  take  over  on  the  one  side  there  are  those  who 
a  transportaHon  system  al  a  very  believe  that  the  banking  system 
high  cost,  which  hj  its  very  hank-  which  is  now  under  unified  federal 
ruptcy  had  proven  ,t  was  mot  the  control  should  be  kept  there,  and 
"i”  sy«  em  we  should  have,  that  only  drastic  acUon  under  such 
In  the  lighi  of  this  explanaiion  unified  authority  will  bring  about 
1  repeat  the  quotation:  "If  we  oper-  permanent  cure 'of  the  banking  sit- 
ated  buses  we  could  let  the  com-  nation;  along  with  unified  control 
pan,v  s  road  lie,  in  bankruptcy  and  would  go  large  branch  banking  pow- 
acquire  it.  at  a  better  price  later  it  era.  On  the  other  side  are  those 
«nv  part  ol  if  he  co,n8idered  valii-  who  would  proceed  slowly  and  who 
able  to  the  new  sysfem’,”  and  1  say  want  to  preserve  what  they  regard 
-Mr.  Editor,  that  the  part  in  bold-face  as  good  in  the  present  setup;  they 
type  was  either  actually  included  in  either  oppose  branch  banking  or 
my  Btalement,  part  of  which  was  profess  doubt  as  to  the  real  imeful- 
quoted  or  was  contained  in  it  by  ness  of  branch  bunking 
necessary  implication  from  what  had  until  (he  administration  makes 
previously  been  said.  recommendations,  it  is  difficult  to 

"In  this  discussion  of  the  topic  say  w-hich  of  the  two  opposing 
there  have  been  sundry  referenees  to  schools  will  have  the  upper  hand 
the  bankruptcy  of  the  Winnipeg  jn  ihe  meantime,  business  intei- 
Electrir.  f  do  not  wish  you  to  think  ests  are  urging  the  re-establishment 
'hat  I  staled  ot-  that  1  had  reason  of  ordinary  banking  facilities — that 
to  think  that  the  company  was  ap-  is  the  use  of  cheques -at  the  earliest 
pi  oachin.g  bankruptcy  and  ii  w  ould  possible  moment.  Steps  which  have 
be  an  unwarranted  impression  to  get  been  taken  tlius  far  lo  modify  the 
abroad.  What  I  liad  reference  to  original  closing  order  are  regarded 
and  Is  Ihe  'bogey’  of  bankrupicy  put  as  falling  short  of  meeting  the  sitiia- 
forward  in  my  humble  opinion  for  (ion.  What  is  demanded  is  not  so 
(he  pur(40Ke  of  frightening  council  nitic-h  the  circulation  of  cash,  but 
into  granting  a  special  and  very  the  free  circulation  of  bank  deposil 
valuable  concession  to  Ihe  company.  ’  money.  Allowing  the  banks  to  open 

• — - new  accounts  subject  to  unrestricted 

pediments  on  international  trade.  w  ithdrawal  does  not  serve  the  deslr- 
With  this  supplement  to  the  effec-  purpose,  it  is  contended,  since 
live  gold  resources  of  the  world  accept  only  currency  for 

available  for  currency  purposes,  a  "'"'h  aceoiints.  The  following 
qualified  return  to  the  gold  stand-  s'eps  «'’©  urged  editorially  by  the 
arri  would  be  practicable  for  most  Street  .luurnal  ; 

countries.  .Nloreover,  provision  1  -Put  into  use  for  local  settte- 
cnuld  be  made  for  a  gradual  with-  "f  inter-hank  balances  the  fa- 

drawiil  of  the  nofe.s  if  prlce.s  w-cre  tyt'llar  form  of  Clearing  House  oer- 
to  riso  above  a  certain  level.  Mificales  (not  scrip)  which  have  been 

I  see  no  other  way,  unless  after  |  used  on  several  ocacsions. 

a  long  Interval  of  time,  of  .satisfying }  ""I  permit  the.  resumption  of 

the  eondltions  as  to  the  distribution  !  of  checks  and  of  the  txaBs- 

of  monetary  reserves  laid  down  by  ’  action  of  business  as  usual, 
the  preparator.r  committee  of  the  '  2 — Arrange  for  the  use  of  a  stga-  , 

IVorld  Conference  in  their  recent  re-  dardised  form  of  these  certificateg  for 
port.  'he  settlement  of  inter-city  (that  ♦* 

What  is  ibe  alternative  ?  The  riak  j  ioter-Clearing  House)  balaoeqa.  Bar* 
of  a  gradual  fle8(?ent  into  yet  greater  i  mitting  the  resumption  of  cbMn* 
chaos,  f'erlsfnly  a  further  progres- 1  paymontn  between  cities  or  cnaaiTVg 
she  altarKtonment  of  the  cold  standr  |  House  dletrlets. 
twrl  by  <»np  (niiintry  .irter  another,  •  — Require  all  banks  to  linposp 

with  an  .-icccivtnation  '»f  the  (nfflciil-  i  upon  their  depositors  the  seyorosT 
tieii  nt  those  natiutis  "till  adhering  ,  restrictions  regarding  the  wftli- 
t,o  tie  barhanruH  n«Rr.  .'drawaJ  (!>f  (.nrrency,  aJIcyticilBg  R  «i4|y 

her  Tmmifterti  lun'eHwiitiipa, 
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S5SA"t“S  of  Bank  Deposit,  Over  Loans  -DIFFICOIT  YEAB 

AT  Bra  InScates  Coming  Revival  of  Business  FOR  CANADA  WIRE 
LEVEL  IN  3  YEARS  — .  *  ■■  —  &  CABLE  COMPANY 


Net  Equal  to  $141,135  Com*, 
pared  With  $121,671 

in  1931  ' 

SALES  VOLUME  STEADY 

Drop  of  $879,939  in  Working! 
Capital  to  $698,385  Reflects! 
Acquisition  of  Nash-Simington 
Company 


Operating  Loss  of  $283,666 
Compares  With  Profit  of  { 
$291,172  in  1931 

CONDITIONS  Reflected  ! 

President  States  That,  Although 
Demand  Lower  Company  Re- 
ceived  Share  of  Business  | 
Available  I 


VOUR 

PWOTECTION 


1915  1916  1917  1918  1919  1920  1921  1922  1923  1924  1925  1926  1927  1928  1929  1930  1931  1932 


Terento  Bureau  The  Fihanctai  Tiaaea. 

'I  oronto.— 'I  he  excess  of  deposits  over  loans  jn  Cana- I  was  ?1. Ill, 200, 000.  to  a  total  of  $2,255,700,000. 


^  ~  ,  .  _ t— J _ _ 'll _ _ t  :  '  '  Reflection  of  the  unsettled  Mndi- , 

Karnings  at  the  best  level  since  ,  !  i - 1 - ; - - : - ;  ~  15  ^  ■  .v  ,  , 

,  I  I  :  !  I  tiions  prevailing  m  the  metal  mar-. 

1929  and  preferred  dividends  fully  '  i  1  ‘  i 

.  .  L____J _ _ _ ; _ I  I  ill'  I _  I  sets  and  the  severe  contraction  in 

1915  1916  1917  1918  1919  1920^921  1922  1923 'l924  1925  1926  1927‘l928‘l929'l93o‘l93l"^  |  f  [ 

Vorkins  capital  sharply  reduced  re-  '  Taranto  Bur.au  The  Financial  Time..  vclr*^  end^d^  Sc*eniheT*’2r  1 932 

fleeting  the  acquisition  of  the  Nash-  'I  oronto.— The  excess  of  deposits  over  loans  jn  Cana-  was  $1,111,200,000,  to  a  total  of  $2.255.7oo.oo0.  The  ,  operating  loss  almost  equal  to  the' 

Simington  Company  are  the  higit-  dian  chartered  banks  at  the  end  of  1932  attained  a  net  increase  in  loans  during  the  same  period  was  $882,-  previous  year's  profit  is  shown  ^ 

lights  of  the  annual  report  of  West-  I’*’’''''  "  here,  according  to  precedent,  a  turn  in  the  tide  ono.OOO  to  a  total  of  $1,741,700,000.  |  ^^hile  working  capital  position  al- 

ern  Grocers  Limited  for  1932.  business  is  about  due.  During  periods  of  prosper-  Kven  at  the  close  of  1932.  following  3',  vears  of  de- ,  though  still  maintained  at  a  high 

Net  carttings  for  the  year  were  ’*•'  ’**  past  the  excess  of  deposits  over  loans  have  p’'Cssion,  deposits  at  $1,843,700,000  were  $699,200,000  level  reveals  a  substantial  reduction. 
$141135  against  $1’1  671  in  1931  Fihriink  consi.stently,  and  during  periods  of  depression  greater  than  at  the  end  of  1915,  while  loans,  at  $1,067,-  Apart  from  the  great  reduction  in 
.\fter  deduction  of  depreciation  on  the  e.xcess  of  deposits  has  increased  consistently.  200,000  were  $207,500,000  in  excess  of  those  outstand-  ^he  demand  for  the  company's  pro¬ 
plant,  etc.,  $21,640.  depreciation  in  r>c"-!ng  the  period  from  the  end  of  1915  to  July.  1918,  mg  in  Canada  seventeen  years  ago.  shrinkage  of  inventory  val- ; 

equipment,  etc.,  $18,091,  and  set-  of  deposits  over  loans  oc-  In  the  following  table  are  given  deposits  and  loans.  important  factor  in  the! 

ting  aside  $13,000  tax  reserve  there  ^ Ifom  _4.9,r  to  5i /r-  After  that  the  readjust-  the  excess  of  deposits  over  loans  and  percentage  ex-  company's  adverse  vear,  accord'ing  ' 

I'cniaincd  a  net  profit  of  $88,401. ! following  post-war  business  activity  sct-in  and  ce.ss  of  deposits  over  loans  at  Intervals  between  the  the  president,  who  points  out' 

against  $78,203  a  year  ago.  Prefer- j deposits  oyer  loans  had  end  of  191a  and  the  end  of  1932:  jhat  the  company  obtained  their  full ! 

red  dividends  absorbed  $83,601, 1 the  inevitable  increase  .000.000  omitted.  share  of  the  business  offering, 

leaving  a  balance  of  $4,803,  against  j  I"  ^‘>veInber  1925.  'r^e  Call,  Cerent  „/  ^  year’s  operations  resulted  in  : 

a  deficit  of  $5,398  a  year  ago.  Pre-i '  ^  ^283,666  as  against  a  net  I 

vious  balance  was  brought  for- 1 ”®3T-ly  the  end  of  19*9.  when  Canada  Canada  Canada  Canada  operating  profit  of  $291,172  in  1931.; 


SIR  HERBERTS.  HOLT 
Preiident 

HON.  A  J.  BROWN,  KC. 
Vice.Pfeiident 
r.  G.  DONALDSON 
Gtn«r«l  LAsnsser 


ONLY  BY  MAKING 
A  WILL 

can  you  provide  (or  your  ocpendenls, 
relieving  them  of  dll  details  in  the  settle¬ 
ment  of  your  affairs  according  to  your 
wishes,  safeguarding  against  unwise  in 
vestments,  besides  assuring  an  income 
for  your  family  without  responsibilities 
or  financial  worry. 

Appoint  this  company  your  txccutor. 


Montreal  Trust 
Company 

511  PLACE  d’ARMES  MONTREAL 


w  .'ird  at  $372,909.  making^  total  I  n^c!  isil  *46* 


Canada  Canada  Canada  Canada 


tor  ward.  I  chart  n 

Profit  and  loss  account  fisures  for  j 
I  he  pa.st  three  years  compare  asfol-i 
Inws:  li„ 


chart  preiiared  by  Bankers  Bond  Company,  Limited,  R.”'-  !*?* 
Toronto.  S,pt  1923 

As  at  December  31st.  1915,  demand  and  time  deposits  Dee-  1922 
in  Canada  combined  aggregated  $1,144,500,000  and  call  S**;  }2?a 


Ne^  ram . 

r>pprrc , 

IJtluip.  dcprnc. 
'I'ax  re*ervr 

Net  prof. 

Pref.  divids.  . . 


$  $  current  loans  in  Canada  $859,700,000,  making  the  Dec.*  1923  659 

121,671  133,777  exccss  Of  deposits  over  loans  $284,800,000.  1924  4p 

'I’sin  July,  1920,  deposits  had  increased  to  $1,892,300,000,  JUJ  JgT 

”7355  8  000  Find  loans  to  $1,. ISO, 200,000.  the  excess  being  $312,-  May  192.>  472 

_ 1 - — !  300,000.  Sept.  1925  689 

sa’soi  ss'eoi  ‘November  30th.  1925.  deposits  totalled  $1,953.-  Mav  iHl  533 

— ’ - 000.000,  ajid  loans  $1,053,200,000.  making  the  excess  of  ^’t.  192S  558 

d.5.398  6.413 ‘deposits  $899,800,000.  S"’ 


88,404 

78,203 

90,014 

*3,601 

83,001 

83,601 

4,803 

d5,398 

6,413  ; 

372.000 

358,307 

371,894 

.375,713 

372,909 

100.000 

378,307  j 

4,803  d.5.398  _  6.413 ‘deposits  $899,800,000.  S"’ 

3^909  3 ‘8,30.  371,894  j  gy  November  30th.  1929.  deposits  had  attained  a  total  s«pt.  W7 

.377,713  372,909  378,307 1  Of  $2,181,800,000  and  loans  .$1,693,100,000,  making  the  p*v.  tWT 

100.000  .  . I  excess  of  deposits  $488,700,000. 


277  713  372,909  378,307  ^8  at  December  31st  last,  deposits  stood  at  $1,843,-  Dec.  1*2*  7i5 

700.000  and  loans  at  $1,067,200,000.  making  the  excess  May  1929  M3 


»- Transferred  to  contingent  j  „f  deposits  $776,500,000.  May  1930 

.  ^  ,  u  I  While  the  above  wide  variations  in  the  relation  of  Sept.  1980 

I  deposits  to  loans  occurred,  reflecting  the  alternating  !S5? 


The  balance  sheet  shows  a  bank 


loan  of  $976,500,  representing  I  periods  of  business  activity  and  depression,  it  is  note-  8^0^1981 
conipanj  s  investment  in  Nash- u^fi^thy  that  a  pronounced  net  gain  both  in  deposits  and  Dec.  1931 
Sinvington  Company  shares  during  i^ans  has  occurred.  The  net  increase  in  deposits  be-  J«|| 
the  Accounts  receivable  U.ypp,,  ejope  of  1915  and  the  peak,  October,  1929,  bee.  1982 

stand  at  $940,198,  and  inventories  at  - -  ■ 

•$1,013,691.  Current  as.sets  stand  at  |  ff /kOH  I 

$2,080,480,  and  current  liabilities  at  1 1 |P|«  |c  A  I  IIUI  I  IIVV  |  ^  „  ,,  ,  , 

$1,382,097,  leaving  working  capital !  ”1  IjltiillllU  uvOU  j  U.  S,  Dollar  Valued 

at  $69S,o8;j,  against  $1,578,322  a|  II 1 17PP  11FIIPPI  P  I  For  Duty  Put 

.V car  ago.  Total  assets  at  $3,976,-  IlH  nAlrNWHFrlN  I 

I'73  compares  with  $3,045,128.  i  ll/»  £  iJlJ  VT  lluljuu  !  Ottawa. — The  United  ; 

Comparative  working  capital  big- 1  OIIAIlfP  IMPHP  I  PP  I  dollar  will  be  considered 

iircs.  are  shown  herewith:  I  yllw  Wu  lAlvIluiBuiii  Cwr^dlaii 

^  Deficit  of  $182,675  Compares 
With  $153,364  in  Pre¬ 
vious  Year 


321 

1,231 

f4 

1,083 

57.1 

322 

1,17* 

96 

1,0.56 

M7 

550 

1.1*0 

11.5 

1.011 

612 

479 

1,204 

101 

989 

497 

1,177 

105 

956 

612 

69,5 

1,237 

12* 

938 

766 

472 

1.259 

111 

909 

711 

589 

1.26* 

119 

903 

63rY 

654 

1,298 

143 

909 

589 

1,834 

143 

926 

55* 

1,836 

141 

969 

7P2 

60* 

t.872 

150 

970 

860 

683 

1,389 

177 

1.022 

’.72 

669 

1.395 

2iM) 

1.035 

75.'. 

684 

1,444 

241 

1,082 

804 

696 

1,516 

269 

1,207 

73.'> 

653 

1.4*4 

246 

1,191 

698 

715 

1,320 

265 

1,230 

738 

663 

IA86 

272 

I.31I 

.566 

728 

1,453 

2o'l 

1,449 

188 

674 

1,482 

285 

1,330 

441 

667 

1,419 

326 

1,255 

605 

641 

1,423 

204 

1,149 

713 

679 

t.445 

175 

1,1X5 

734 

594 

1,435 

166 

1,136 

746* 

566 

1.860 

134 

1.082 

709 

497 

1,887 

M3 

1,057 

713 

4*0 

1,859 

114 

1 .003 

722 

466 

1,877 

103 

964 

776 

operating  profit  of  $291,172  in  1931. 
Other  income  amounted  to  .$17,427. 
as  against  $42,977  in  the  preeding 
year.  After  dcductiing  preferred  and 
Class  A  stock  dividends  during  llic 
!  year,  the  surplus  of  $597.589, , 
brought  forward  on  .laniiary  1,  1932, 
was  reduced  to  $72,915,  as  at  De¬ 
cember  31,  1932.  The  dividend  on  ! 
the  company's  A  stock  was  pas.scd 
on  September  15  last,  and  dividends 
on  the  preferred  slock,  wliicti  are 
cumulative,  were  deferred  starting , 
with  the  first  quarter  of  the  cm-  ! 

'  rent  year.  ' 

;  Profit  and  loss  account  figures 
I  for  the  past  3  years  compare  as  fol¬ 
lows: 

1932  1931  1930 

i  i  i 

i  Net  op  piol.  ’283.661.  291.172  700.726 
I  othfr  me.  17.427  42,977  32,018 


CAPITAL  PAID-UP  AND  RESERVE  44  500  000 


J.  H.  HIRSHHORN  &  CO. 

I V F>T  >r K >T  S LI  t  R IT1 LS 

50  Broad  Street  -  New  York 

.Announce  the  opening'  of  a 
Canadian  office  located  at 

302  Bay  Street 

Trusts  and  Guarantee  Building 
TORONTO 


I  eleptiune 

II  Averlov  o041-2-3 


Hire  Conurctjoiiv 
llilh  Sen  York 


.sevent.v-two  per  cent 
J9.j0  in  dollar  value: 


less  than  iiiacturcd  lo'uacco  rcceiied  by  the 
wheiea.s  in  t'nited  Kingdom  from  this  couniri 


1932  1931  1930  . 

$  $  S  !  - 

C  ua- r-r’  iSo??  .  Deficit  of  $182,675  Compares 

IVvrl:.  ..„p  «98:383  1:557:267  With  $153,364  in  PrC- 

Sales  >alue  Name.  _  ' 

In  his  report  to  shareholders,  the  CONSOLIDATE  OPERATIONS! 

iM'csident,  W.  P.  Riley,  .says,  ml  _  j 

part:  Toronto  Bureau  Tho  Financial  Timta.  | 

"It  will  be  observed  that,  the  in-  Toronto. — An  onerating  loss  of  ^ 


U.  S.  Dollar  Valued 

For  Duty  Purpoaes 

Ottawa. — The  United  States 
dollar  will  be  considered  as  at 
par  with  the  Canadian  dollar 
for  duty  purposes  during  the 
present  emergency  in  the  Unit¬ 
ed  States.  The  decision  was 
made  by  the  Canadian  Gov¬ 
ernment,  countermanding  a 
previous  departmental  ruling 
which  bad  fixed  the  United 
States  dollar  as  -worth  $1.25  in 
Canadian  funds. 


SDPERTEST  PETE 
TO  EARN  $3  PER 
SHARE  OF  COMMON 

Operations  Materially  Enhanced 
by  Acquisition  of  Crown 

Dominion  Oil  | 

MEETING  MARCH  13th  i 

Tarant*  Bureau  The  Financial  Time*. 


Total  inc  * 

Inc.  lax. 

•266,230 

10,394 

334.1  49 
52,000 

738,744 

53,000 

Net  pro!  *■ 

Pfd.  divs. 

‘276.631 

l»«,672 

282,149 

190,446 

085,744 

194,993 

Balance  * 

Coin.  A  divs. 

‘465.305 

91,703 

1  18,676 

490,7  5  1 
180,000 

Balance  * 

Com.  B  divs 

‘524,641 

“2h,973 

224,914 

3  10,75  1 
40.248 

Balance  • 

Oiv.  from 
sub 

-524,613 

“251.887 

270,503 

5.192 

Surplus  * 

Prev  surp 

•524,643 

597,589 

“25  1.887 
919,638 

275,695 

643,943 

balance 
rPrel.  op 
chgr. 

72,946 

h68.75  1 

70,16  1 

919,638 

. 

P  AL.  bal. 

72.946 

S07,S00 

019.638 

•‘A  substantial  volume  of  ex|)ori 


I  years  ago. 
riie  onli 


coiinlrv  which 


t  market  conditions,  but  .served.  704,899  poiiiid.s.  That  was  otil\  oiic- 
?  purpose  of  absorbing  overhead.  i  third  of  iIh-  latter's  (  onii  Ihiiiion  m 
'Inventories  have  been  consorva-  .lanuary  Iwo  years  ago. 
ely  valued,  and  as  mentioned'  In  the  year  1932  I'anad.i  wa.-iliinl 
ove,  the  shrinkage  in  values  of;  to  the  I’niled  Slates  and  .\ya;'s:i- 
;  various  manufactured  products  Itind,  although  Soiitliein  Ifiiodc.  .i 
li  raw  materials  account  for  ti  ran  (  anada  close.  i:ni|iiie  loiiai  io 
large  pari  of  the  operating  loss.  is  ropluiiiig  the  I  niiod  .sttairs  ctuii- 
•'Tbe  plants  have  been  maintain-,  niodity  to  a  large  extent  in  ilie 
ed  in  a  high  state  of  efficiency  and'  British  market. 


put  into  effect  in  every  fiepait- j  Loblaw  Sales  For  Four 

"Prospects  for  the  coming  year!  At  a  Lo'WCr  Level 

are  not  at  all  promiBlng  at  ^ircscnt. ,  Bur.T::  7h.~Fi«nc.H  r.m,. 

due  to  drastic  curtoi  ment  of  ex-,  Toronto.-Saics  of  I.oblaw  Groce- 
POTdtiures  by  the  railways,  public 


•  —  Lo  %  s . 

*  * —  Debil. 

• — Montreal  La.^ 


Ralanc*e  Sheet  FIffiiros,  ’  I  utilities,  electric  apparatus  raaiiu-|pjj^^  endiriA  Februarv  4th.  I'lj:;.  w  ri  * 

„  bal„e.  sr.M.  Wal  .s.«s  SSi'.T'.r  Tc  *' 

Of  $7  470  854  compare  wnth  $7,945,-  tranes,  ana  tnc  fact  that  ,1^^  uiimedialcly  preied 

SL*'^S^s  Tover'lOo’oOO  at  6o”X? 

*228.210.  marketable  securities  are  _ _ _ !  ... _ l.same  period  In  litJJ. 


riod  ending  February  4tli,  1933.  w  eia 
$1,066,886,  as  (oiupared  willi  $1. 
207.341  for  the  immedialcly  prcied- 


$228,210.  TnaTketable  securities  are  forward  to  i's ! 


vea  inai  me  lu-i  Toronto. — An  operating  loss  of.M«a«wwMfw  Toronto. —  Earnings  of  Superlest 

come  sliows  an  increase  over  that  075  jg  reported  by  Haycs|VIHA|  I  L 1/  lll|L|l  I  I  Petroleum  Corp.,  tor  the  year  1932, 

of  the  year  1931,  derived  from  a  wheels  and  Forgiings,  Limited,  and  Ulil/lliliLllI  1/Llllvll  are  understood  to  have  approximat- 

.slighl  betterment  in  gross  profit  j  q  ^  xMcVean,  Limited,  for  1932.  1IF  OmAf  PAI/  $416,000.  This,  presumably,  is  af- 

and  some  .savings  in  operating  ex-  compares  with  an  operating  |<|ll{  1.  W  \AIJ||I  FKf  ter  all  expenses  and  depreciation, 

pcns'cs.  The  sales  volume  for  the  j^gj,  $153,364  in  1931.  Surplus  •  Wl»  wJ*  IF •  A  ‘  byt  before  income  taxes.  The  above 

year  was  approximately  the  same  p;j,-j.je(]  into  1932  amounted  to  $581,-  -  1  figures  would  indicate  profits  after 

as  that  of  the  previous  twelve  373,  and,  after  taking  care  of  the  Lo**  of  $22,219  in  Eir**  Six»  taxes  of  close  to  $3  per  share, 
months.  year's  los.s  on  operating,  providing  MonRli*  PAmnare  With  i  company  earned  luo- 

•'Maving  regard  lo  general  con-  $188,222  for  depreciation  and  ap-  *  .  fits  after  depreciation  but  before 

ditions,  particularly  the  situation  in  propriating  $162,500  to  write  down  $26,769  Last  Tear  I  taxes,  of  $502,029,  equal,  after  pre- 

W  cstern  Canada,  your  directors  book  values  of  investments  in  asso-  - T"  i  ference  dividends,  to  $4.23  per 

t  otisidci'cd  it  prudent  to  create  a  ciated  companies,  the  balance  car-  Toronto  Bureau  The  Financial  Tnua*.  share. 

<ontiiigcnt  reserve  as  of  December  forward  to  1933  amounted  to  Toronto.  —  Operations  of  Great!  Operations  of  Supertcsl  Petro- 

31.  by  transferring  the  sum  of  $47,975.  Capital  surplus  of  $756,243  West  Saddlery  Co.  for  the  6 months;  leum  Corp.  will  be  enhanced  matc- 
$100,009  out  of  surplus  account.  at  the  end  of  1931  was  reduced  to  period  ending  December  31«t,  1932.  rially  this  year  as  a  result  of  the  .ic- 
".\s  at  September  1,  the  com-  $137,060  at  the  end  of  1932  by  re-  resulted  in  a  net  loss  of  $22,219,  quisrition  of  Crown-Dominion  Oil 
ii?ny  entered  into  an  agreement  to  ductlon  in  book  value  of  equipment  after  making  the  usual  provision  for  Co.  This  should  give  an  annual  gal- 
liurchase  the  capital  shares  of  as  estimated  by  directors  of  $619,-  charges,  which  include  bond  in-  lonage  of  some  4,500,000  gallons  ad- 
.\ush-Siminglon  Company,  Limited,  132.  terest,  depreciation  and  reserve  for  ditional. 

an  organization  wholesaling  fruit  Net  working  capital  is  lower  at!  bad  and  doubtful  accounts,  etc.  The  The  annual  meeting  has  been 


ine.  period  in 
.''ales  for  tin' 


current  liabilities  are  up  at  $733.- 


ablished  and  commodity  prices  ad- f.  s0,).s(0  ..miparcO  vmiIi  .v'U 
your  company  would  hone-  j,,:’  for  the  immcdiatclv  pi.  ,  cl  11 

itly  both  a.s  regard!?  to  inven- .  pp,.jod.  and  .$.S2.:!82  for  ‘ibe  .-aim . 

lues  and  sales.'  rj,„,  p,  ,9.-, 

_  ’  _  ■  ]  .N'cl  proiiis  liir  ihc  n.iic  poi'io.l 

ian  Tobacco  Gains  In  ‘36  wook.-.t  cndiim  iViou. uy  uii. 

Favor  on  British  Market  Fbo  (nrront  fi.-ral  ycai  wm. 

_  $.98,016  a..<  compared  wiili  •'‘ii:m.s,7 

lo  Burrau  Tho  Financial  Timoc  ''.r  I  lie  prcMoIl.s  n.mal  y  I'.i  iv 


Oil  from  $683.01L  leaving  net  "'ork- > 

both  a.s  regard!?  to  inven- 

756.5o8  in  Dal.  ,  !  lory  values  and  sales.’' 


Comparative,  working  capital  fig¬ 
ures  follow  herewith: 

1  0  I  J  I  ii  3  I 

Ciirr.  $2,868,076  $3.439.S72 

Curr.  liabs .  733,011  683.014 


Oi>erations  of  Superlest  Petro-  Curr.  Labs  733.011  683.ot4j  _ 

enhanced  mate-  capital  S.J,IJ$.065  *2.756. 558  Toronto  Burrau  Tho  Financial  Timo- 

liaition  of  Crown-Dominion  Oil  I  he  president.  H.  Horsfall,  in  the  roronto_-  1  he  I  anadian  tobacco 
I.  This  should  give  an  annual  gal-  ‘^harehold-  industry  ha.«  been  making  impres- 

aage  of  some  4,.500.000  gallons  ad-  crs^«y«  P’^r' :  tj‘ve  gains  in  the  British  marko 

t .  ®  I  Domestic  sales  o!  your  t  om-fourmg  tho  past  coupio  of  yours  aud 

The  annual  meeting  has  pany's  products  in  1932  were  fifty -;  the  progrcs.s_  was  well  maintained 


Canadian  Tobacco  Gains  In 


>,  .S.  ,1  \,M  LKV  I  ISII  <  \ K  II. 

Halifax  I'isli  lan.lins.s  in  Nut  ■ 
.’^eolia  during  Itinmiiy  amniinud  li. 
6.80,5.800  poiin'is.  Miliied  .it  .$18.’,. 862. 
l.iih-siei'.^.  Iiadiloclt.  cn.l.  seallu;..-;  an  i 


I93.H 


an  organization  wholesaling  fruiL  Net  working  capital  is  lower  at  i  bad  and  doubtful  accounts,  etc.  The  The  annual  meeting  has  been  -.nd  Mn  I  nii  irv“Thc  ainntitv  of  unman- 

and  vegetables  in  the  same  terri-  $205,702  against  $198,095.  and  the  loss  'O  lb®  corresponding  pc-  called  for  the  13th  o,'  March  at  o”®  P®'  <®"''  l®ss  ""  ‘*nn '  m  Janiiaiy.  1  nc  qinintity  of  unman 

lory  in  which  your  company  op-  ratio  of  current  assets  of  under  ij  i"!®*!  ^  year  ago  was  $26,769.  London,  Ont.,  when  in  addition  to  .  .  .  i.——  ;  ;  ■  n  i 

erutes.  Completion  of  the  purchase  to  1  contrasts  with  ratio  of  better  This  information  was  contained  the  usiual  routine  business,  by-laws 
of  the  share.s  had  been  effected  by  than  7  to  1  at  the  end  of  preceding  1®  ®  letter  addressed  to  sharehold-  No.  75  and  76  will  be  submitted  to 

November  30,  and  Nash-Simington  period.  Current  assets  of  $283,236,  c^s  by  the  company.  The  letter  con-  shareholders  for  ratification.  Tlw  i 

Company,  Limited,  is  now  being  op-  compare  with  $572,8:J7,  and  current  Unues:  "Contrary  to  hope,  the  value  first  provides  for  procedure  in  con-  ' 

crated  as  a  subsidiary  company,  liabilities  of  $77,533  with  $74,742.  •’ar™  commodities  has  continued  nection  with  calling  of  meetings  and  ^ 

Vour  directors  believe  that  the  con-  tn  submitting  the  report  direc-  very  unfavorable  to  the  producers,  the  second  provides  for  appoint-  I  OOO  '1 

irol  of  Nash-Simington  Company,  tors  say  that  the  cost  of  adminis-  Curing  the  period  under  review,  ment  of  trustees  with  power  and  I  |  |  Vffr) 

Limited,  will  be  of  considerable  ad-  tration  and  general  overhead  has  the  value  of  wheat  declined  to  a  authority  to  purchase  on  such  terms  '  ^ 

vantage  to  your  company  and  that  been  largely  reduced  and  that  they  very  low  level,  and  consequently  and  condition.s.  at  such  times  and 

in  the  process  of  time,  when  the  believe  the  company  enters  the  new  the  'buying  power  of  the  Western  in  such  manner  as  shall  he  deter-  i 

parent  company’s  operating  meth-  year  with  the  most  efficient  and  Provinces  vvas  seriously  affected.  mined  by  the  president  and  secre- 

ods  have  been  put  into  force,  the  economical  set-up  it  is  possible  to  “The  wisdom  of  the  policy  of  tary  of  the  company,  with  money  i 

investment  an  Nash  -  Simington  create  in  order  to  supply  the  auto-  economy,  which  has  been  to  be  provided  from  the  treasury  of  - - -  —  '  ■  '  ..  — — 

Company,  Limited,  will  yield  su'b-  motive  requirements  that  custom-  strictly  enforced  in  the  operation  of  the  company.  full.v  paid  and  out-  .  - -  - -  -  -  -  -  -  ■  -  -  ■  . -  - .  _  ■ -  - 

stantial  dividends.  The  obligation  to  ers  of  the  company  in  Canada  may  your  company,  is  clearly  demon-  standing,  ordinary,  full  participat-  '  - 

the  bank  represents  almost  exactly  have  during  the  year.  strated  by  the  fact  that  notwlth-  ing,  non-voting  shares  of  the  com-  j  i ; 

the  company’s  investment  in  Nash-  During  the  past  year,  the  direc-  standing  the  terrific  merchandising  pany  without  nominal  or  par  value,  i  i 

Simington  Company,  Limited.  tors’  remarks  state,  the  sales  of  handicaps,  which  have  existed  d'ur-  in  an  amount  not  exceeding  fifteen  i  _ 

“During  the  month  of  October  automobiles  have  been  consiiderably  ^^®  months  period  ending  thousand  shares,  to  be  held  by  the  -v  -v 

your  company  disposed  of  its  curtailed  in  Canada,  and  the  man-  December  31st,  1932,  your  company  trustees  in  trust  for  distribution  by  I  m  \  f  / 

branches  at  Cranbrook,  B.C.,  and  agement  has,  therefore,  adjusted  it-  ®hle  to  actually  improve  its  op-  'vay  of  sale  among  the  employees  of;  -  g  M  r' 

F\)rt  William.  Ont.  In  the  opinion  self  to  these  present-day  conditions  crating  results  as  compar^  wtih  the  company,  in  such  manner  and;  w  jfJEJj/f/  \  J  ¥  K>(J  LL  •  •  • 

of  your  directors  this  move  will  be  by  closing  the  Chatham,  Ont.,  plant  ‘’'®  corresponding  period  of  the  year  on  s.uoh  terms  and  conditions  as  the  v  c.<vx 

of  benefit  from  an  operating  point  and  consolidating  all  operations,  president  and  secretary  of  the  com- 

of  view.  except  the  manufacture  of  wheels  Pany  may  from  time  to  time  deter- 

“The  volume  of  business  through  at  Merritton.  The  consolidating  of  Sherwill'Williains  Defors  “'“®' _ _ _  iHE  knOWleclffe  tliat  SOUnCl  01*6(111 

the  Red  and  White  Stores  con-  the  manufacture  of  wheels  at  the  a  **  D  £  i  .  i  O 

Gnues  to  be  satisfactory,  consiider-  Windsor  plant  of  the  Kelsey  Wheel  Action  rreteiTea  lAVlCWnu  MOKTREAL  EXPORTS  HIGHER.  .  ,  i*cii 

ing  prevailing  conditions.  Your  Co.  has  been  found  advantageous.  ' -  .  ic  trip  riTP-nlrtOfl  PT  1  PilMP  liPPIl 

company  has  no  investment  in  these  - —  At  a  meeting  of  the  hoard  of  di-  Exports  through  the  port  of  Mont-  IHC  lllC  lilYRClU  licttlC  liao  LRCR.  » 

stores  which  are  independently  p  i  p  ‘li*  p  •  rectors  of  the  Sherwln  Williams  Co.  real  last  season  showed  an  increase  .  .  .  .  ,  .  , 

owned  by  customers  of  the  com-  a  ^JainOUIW-rUDUX  KCMlVCr  of  Canada,  Limited,  it  waa  decided  of  890,897  tons  over  the  previous  -i  nucip  Cllirll  YlOt  tlPinf*lnlp  Ino^tP 

pany,  who  work  with  your  man-  Makes  Prelunuiary  Report  to  defer  payment  of  dividend  on  the  year,  and  the  total  of  3.927,732  tons  I  “ 

agement  under  the  Red  and  White  -  7  per  cent,  cumulative  preferred  *^as  the  highest  since  a  record  for  i  •  i  i  i  •  •  r  i  • 

plan  of  merchandising.’’  -New'  York.  —  Preliminaiy  report  stock  6t  the  company.  The  com-  Di®  Port  of  6,838,108  tons  was  estab-  (‘JlcirfifCCl  Wltll  tllC  clirCCtlOll  Ol  tlllS 


^  Credit .  .  - 


pany  may  from  time  to  time  deter¬ 
mine. 


plan  of  merchandising.’’  -New'  York.  —  Preliminaiy  report  stock  6t  the  company.  The  com-  D*®  Port  of  6,838,108  tons  was  estab- 

-  of  the  receiver  for  Paramount  Publix  pany.  In  a  special  statement,  says:  Ush^  in  1928.  This  addvance  is 

.  «  as  Corp.  made  to  Judge  Bondy  states  “This  action  was  taken  by  the  di-  attributable  in  large  measure  to  the 

Montreal  Loan  &  Mortgage  that  the  company  had  a  loss  amount-  rectors  after  most  careful  consider-  heavy  shipments  of  gi'un  during  the 

Directors  Re-elected  at  Meet  iHo  to  $7,553,411  before  depreciation  ation  had  been  given  to  general  period  of  open  navigation  on  the  iSt. 

-  for  the  nine  months  ended  October  business  conditions  throughout  the  Lawrence.  There  were  2,984,474 

m.,.  --th  .„n.,..i  iha  I'S*-  1^*32.  ucd  u  dcficIt  of  $15,857,344  country.  The  directors  feel  that  in  *0“®  of  grain,  or  upwards  of  105,- 

’.hlJeholders  of  ?he  Momreaf  L^^^^  depreciation.  passing  the  dividend  they  have  act-  O^.MO  bushels,  loaded  aboard  ocean- 

X  Unrii^^ol  r-nmnan^  ^  Tentative  balance  sheet  as  of  De-  ed  for  the  preservation  of  the  share-  f®*"*  steamers  for  transportation  to 

wefk  “The  nrrsfdeiB  George  Cav-  holders’  position  and  the  interest  of  **"'’**•  ^  ”1 

66K>  0  P  C*  Qcll  ,  vx  0  s  F»£i'nH  stf  4711  •  arvnrkiintc  vA/vaii/a  kia  AO  A  815.509  toiis  OYBr  the  volume  shirmed 


P.MH  of  $711,384;  accounts  receivable  the  company  as  a  whole,  so  that  its  815,509  tons  over  Ihe  volume  shipped 

.u?  ifl  “a  ?  of  Of  $753,836  and  inventories  of  $1,409,-  liquid  option  may  not  he  impair-  Montreal  m  the  preceding  year, 

.he report  referied  to  the  abno  mal  prior  to  receivership  cash  ed,  and  so  that  its  resources  might  **‘®  srain  shipments,  wheat  again 

tmancial  conditions  prevailing  diir-  declined  to  $399,545.  Decline  in  be  properly  conserved.’’  occupied  the  first  position  with  2,- 

iiig  the  .vear  1933  and  stat^  that  inventories  is  due  to  transfer  of  ®  - 3«.«67  tons,  or  approximately  78,- 

lio  thought  the  btatemeni  most  Production  Corp.  a  subsidiary  NEW  INDUSTRY  FOR  UORR WALL.  bushels.  Rye  came  second, 

satistactoiy  considering  that  al-  security  for  bank  loan‘d  fourth. 

though  provision  had  had  to  be  Total  book  valur of  assets  after  Cornwall.  -  A  new  industry  of  - 

made  for  additional  Federal  Income  ,eserves  was  $150,349,816  and  total  «>“8i<«erahle  i®  c^ing  ^  OCEBEC  FYRJT  BODIES 

lax.  as  well  as  for  the  new  Provin-  liabilities,  other  than  capital  stock  Cornwall,  according  to  the  Board  qutnn*.  r.tnjn  nuirins. 

(ial  Income  Tax,  the  company  had  and  surplus  was  .$47,826,890.  ^  Trade.  The  new  concern  is  to  be  Quebec.  — ’ITiree  new  agricultural, 

iieen  able  to  pay  its  customary  di- _ the  Canadian  branch  plant  of  Pow-  organlzaUons  have  just  been  formed 

vi^nd  and  bonus.  IOOlOOO  MORE  RADIO  LIFFNSFS  <ir®ll  ®Dd  Alexander,  man^acturers  jg  Province  of  Quebec,  notice  of ; 


satisfactory  considering  that  al¬ 
though  provision  had  had  to  be 
made  for  additional  Federal  Income 


lax,  as  well  as  for  the  new  Provin-  liabilities,  other  than  capital  stock  Cornwall,  according  to  the  Board 

cial  Income  Tax,  the  company  had  and  surplus  was  .$47,826,890.  ^  Trade.  The  new  concern  Is  to  be  Quebec.  — ’ITiree  new  agricultural 

iicen  able  to  pay  its  customary  di- _ the  Canadian  branch  plant  of  Pow-  organlzaUons  have  just  been  formed 

vidend  and  bonus.  IOOlOOO  MORE  RADIO  LICFNSF^  <ir®ll  ®Dd  Alexander,  man^acturers  jg  Province  of  Quebec,  notice  of 

The  report  was  adopted  and  the  iihAOUW  ivunn  kadiu  L,it  J5AhE».  of  curtains  and  draperies.  The  plant  .„hioh  appears  in  the  Official  Ga- 

retlring  members  of  the  board  were  Ottawa. — According  to  the  month-  s:®  into  produetion  about  July  Mite.  The  Couvolr  Co-operatif  de 
unanimously  re-elected.  The  direc-  ly  statement  of  the  radio  branch  of  Ist  and  will  employ  about  160  hands  MarlevUle  "will  have  its  headquarters 
tor*  arc:  George  Cavcrhill,  presi-  the  Department  of  Marine,  during  the  outset.  centre;  the  Couvoir  Co-ope- 

ilent;  W.  t:rnest  Bolton,  vice-presi-  the  ten  months  ended  January  3l8t  - —  ratif  de  St.  Jacques  and  the  Cercle 

dent;  Herbert  Raine,  G.  Ruther-  100,000  more  radio  licenses  were  months’  total  was  716,668  a*  ctnn-  Agricole  de  la  Mission  Ste.  Margue- 

furd  t'averhill,  and  W.  B.  Black-  taken  out  than  in,  the  whole  of  the  pared  with  598,358  for  the  fiscal  year  rite  Marie,  w*th  headquarters  al 

ader.  j  previous  fiscal  year.  The  ten  ended  March  31st  1932.  thrtr  respective  conlires. 
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The  knowledge  that  sound  credit 
is  the  life-blood  of  trade  has  been 
a  basic  guiding  principle  of  those 
charged  with  the  direction  of  this 
Bank  throughout  its  existence  of 
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NORANDA  MINES  Canac 
EARNED  $1.61  A 
SHARE  OF  STOCK: _ 

_  ^  .ftof  establishment  of 

Compares  NVith  $1.0o  in  1931  Hegerve  system  across 


—Strong  Liquid  Position 
Maintained 


Canada  Stands  Test  Without  Central  I 

Bank  System  UNION  PIANS  IN 

_ _  THE  MARITIMES 

of  the  Federal  rency  such  as  Canada  has  enjoyed  ,■  would  have  been  saved  to  the  pub-  ..  '  .  .  i 

ss  the  tine  Is  i  ®*oce  the  first  Canadian  bank  was  ]  Ho.  Had  they  done  fhi.s  it  would  Mayor  or  Charlottetown  Jmns' 


By  The  Old  BMifcen 


Wiilh  N.  B.  and  N.  S.  Pre- 
miers  in  Opposition 

NOTHING  I'd  BE  GAINED 


_ established.  have  raised  a  storm,  of  course,  but  Wiilh  N.  B.  and  N.  S.  Pre- 

|One  of  the  chief  arguments  in  The  fact  that  there  is  a  shortage  '  then  this  is  .ilwavs  the  result  when  miers  in  Onnositirm 

.of  a  (  entral  Bank  in  Canada.  The  l  j  currency  in  circulation  In  the  I  a  public  institution  does  its  duty.  Opposibon 

rrv  !  a.  f *  !  Fiji  ted  States  at  pre.sent,  in  spite  of  One  difficulty  witli  Amencan  or-  -r-rv  or  r'Aiwirrk 

ORE  RESERVES  DOUBLELD  Lmted  states  was  absolutely  neces- ;  amount  of  Federal  sanizations  operating  under  an  Act  NOTHING  TO  BE  GAINED 

- -  ‘  co-ordmate  their  "edit  sys- ,  outstanding  has  in-  of  Congress,  passed,  as  was  the  Fed-  - 

Now  Shown  at  22,450,000  Tons  I’"’’-  “n'i  !!!,„"  so  rapidly  within  the  last  eral  Re.serve  Act.  by  means  of  a  cam-  Economic  Position  of  Three  Pro - 

—Subsidiary  Investments  In- 1  ^hTch  has  Xav^s  Syed,  i  paign  of  propaganda  or  education,  is  vinces  Not  Parallel— Mone- 

^  ...n*  wnicn  <  Hnaoa  nas  aiw.i.vs  in  the  principle  upon  which  the  that  their  legislative  bodies  attempt  .  aj  »  »«/_  ij 

creased  by  1^/4  l^llion— [seems  to  make  no  difference  to  tai^  Advantages  Would  Be 

Write-offs  Conservative  jadvocates  of  the  measure.  ciirrencv  is  due  nartlv  to  alities  in  detail.  In  the  Federal  Offset 


I  advocates  of  the  measure. 


A  lack  of  currency  is  due  partly  to  alities  in  detail.  In  the  Federal  i 


Toronto  BurFAu  The  Fin.miai  Time..  Circulation  Similar  to  our.s.  1  paying  out  the  notes  in  the  spread  themselves,  and  it  is  not  tin-  M.-.ritime  Bureau  The  Financial  Timei 

iXTio  X  ontst  indin-^  feature  i  L' fn J  wl  hnle  ordinary  cour.se.  and  also  in,  no  likely  that  rigidity  in  the  law  under  S.nint  .lohn.-Thc  question  of  .Mari- 

loroiito  The  out.  tand  o.  1  ed  Stales  system,  but.  while  we  have  small  degree  to  the  deliberate  hoard-  which  they  operated  had  much  to  !  times  Union,  which  has  come  up  to  • 

M  m-  ^"d"Xr\X  vear  end^n"‘r»e-  ^^^‘’  10^0,1°/ hank  "note  ins  of  these  notes  by  the  public,  who  do  with  the  failure  of  the  officials  i  discussion  from  time  to  time  in  the 

.M.nes.  lAd.,  foi  the  year  end  „  currency  in  regard  to  our  bank  note  the  actual  currency  to  act  more  promptly,  in  effectively  pa.«t  without  any  action  having  been: 

rember  ..1.  113-  '»  the  g.  issues  the  Americans  have  ^nder-  banka  The  curbing  the  orgy  of  sneciilation.  taken,  has  been  resurrected  recent- 1 

crease  in  occ  resrves  which  are, strange  financial  g^e,  ;  Arnericarr,ubVc  seem  to  realize  in!  There  is'  historic  credent  for  if  ly.  but.  a.gain  the  consensus  of  offi- 

s.™,"wuh7o.»ii,‘;s» '» ■>'  »”> 

iigp,  an  increase  of  ll,4!i0,000  tons ,  g„ffgred  severely  in  the  various  pan-  ; 


AN  ALL-CANADIAN  INSTITUTION- 

"JTc  would  respectfully  ask  your  support  for  the 
enterprise  in  which  we  have  embarked,  as  one 
tlmt  proposes  good  to  the  country,  as  well  in  the 
1866  advancement  of  Art  as  in  the  encouragemtmt  of  1933 
X  VF  jjome  Industry,  Long  and  intimate  practical 

experumre  as  Artists  and  Owners  in  similar 
Companies  establishes  our  competency,  and  :he 
patronage  of  the  Government  of  Canada  in  the 
execution  of  Provincial  Notes,  Stamps,  Bonds, 
etc.,  endorses  our  responsibility." 

^Extrart  from  rircufflr  JHttr  isnittd  hy 
this  Company,  January  I,  1870. 

The  Ideals  of  1870 — Today 

S'I’IUCT  adliercpce  to  the  early  ideals  and  policies 
of  this  Company  has  made  possible  the  continued 
fullillincnt  of  the  original  well-founded  claims  to 
competency  and  responsibility.  For  67  years  this 
(unnpanv  has  produced  quality  bonds,  postage 


iru&i.  111  j  ,.n,n. '  ‘“vci  biirtii.ny  1 1 ii.w... lu.  ^  .American  public  seem  to  realize  in-  There  is  historic  piecedont  for  it  ly.  out.  a.gain  me  consensus 

shown  as  ‘‘  „a,. '“P  P‘>l'tical  reasons.  i  stinctivelv  the  fundamental  weak-  *"  England,  as  the  directors  of  the  cial  opinion  is  adverse  to  i 

ared  with  financial  experiments  they  |  system  which  is  that  Bank  of  England  did  almo.st  the  movement,  on  the  principal  grounds 

igo,  an  Increase  ol  ll,4.t0, 000  tons,  s„ffcred  severely  in  the  yarloiis  pan-  anv  arrangement  ®ame  thing  a  hundred  years  ago.  I  that  pecuniary  benefits  accruin'.’ 

n  the  year.  .\s  iiofed  in  the  general ;  jp.,  during  the  early  part  !  for  co-operation  must  be  considered  the  panic  of  1825  struck  the  I  therefrom  would  be  more  than  off- 

nanager's  report  this  !  century,  and^  i  at  the  time  wX  everyoneTs  uXer  country.  For  two  days  they  did  set  by  the  dislocation  and  disru; 

There  were  the  rules  and  tion  of  legislative  and  other  ser- 


inclusion  of  the  lovver  i  broke 'out  ^  Lrvo.ribou!  his“  own  nothing: 


stamps,  hank  notes, 
clictpics  and  other 
for  (iovcrnnicnfs. 
concerns  and 


stock  certificates, 
safety  requisites 
hanks,  business 
municipalities. 


British  American  Bank  Note 

Company  Limitcxl 


I UB  Buuuiaiij  ...V. -  finnnoA  the  war.  "“a  rar-signien  ciuzens  in  tnat  . . 

profit  from  $1.06  per  share  in  1»31  Um®  time  to  finance  me  ;  country  is  as  great  as  in  any  other,  suspended,  and  M 

to  $1.61  per  share  in  1032;  increas- ;  It  ith  the  restoration  "  f®®  V  I  but  thev  are  handicapped  by  their  ordered  to  lend  to  an.vo 
ed  its  cash  in  banks  from  $-193,163  i  tlie  business  ^  th®  country  b®j-an  .  PP  y  meir 

trk  <1  7Jit  ni'iintnin^rl  its  work- i  tO  OXpnnd,  it  XAUS  fOllTla  tiia  .  _  « _ _ rate  wasi  flrert  nt  16  t 


1112  Bank  offlamilton  BIHk- 
'l'f>l<0>T0 


HEAD  OFFICE 


OTTAWA 


511  place  d*4rin«a 

MONTREAL 


lore,  autit-u  lu  int.  iLOTtw.’,  I  -  •  *ua  '  of  their  countrv  are  serionslv  hamn-  panic  incre  was  not  a  soi-  eon.  took  as  nis  airnject :  Will  the  .  HEAD  OFFICE  j.* 

Ing  long  life  to  ihe  mine.  i  to  furnish  a  steady  marke  ,  ;  cred.  The  proportion  of  patriotic  '^®ut  house  In  the  city.  Then  the  Island  be  forced  into  a  Maritim*'  II12  BanVofliaiwilion  Bid*.  i'i'T'T'AWA  o^irvvxnvTi* 

The  company  increased  its  net  egovernment^  bond  and  far-sighted  citizens  in  that  RoVernmont  acted.  The  Bank  Act  Union?"  ile  recalled  the  fact  that.  'I'tHtO.NTO  'r  •  I  Aw  A  MONTRF.Al. 

profit  from  $1.06  per  share  in  1931  Um®  fme  to  finance  le  u  country  is  as  great  as  in  any  other.  suspended,  and  the  bank  was  upon  the  fall  of  Louisburg  and  the  im.  — — 

to  $1.61  per  share  in  1932;  increas- ;  ^  ith  the  restoration  "  P®“®®U  |but  thev  are  handicapped  by  their  ordered  to  lend  to  aii.vone  who  could  Treaty  of  Paris  In  1763.  all  the  ter-  i  _ ^ _ 

ed  Its  cash  in  banks  from  $993,163  i  Jbe  business  of  th®  country  be.an  ,  .  PP  a  y  metr  collateral.  The  ritory  now  comprised  in  the  three  - - - — . — . . . . 

10  $1,897,740.  maintained  its  work- j  to  expand,  i  was  were  se- •  B.  has  been  said  of  Canadians  that  figed  at  10  per  cent.,  but  .Maritime  Provinces  became  British  tive  .Maritime  union  and  proceed-  stead  of  seven  judges  would  easily 

mg  capital  at  about  Ihe  same  figure]  me  ^atlonal  •  government  I  *^bey  have  no  originality  in  humor  ^’oon  as  it  was  realized  that  funds  territory  and  was  placed  under  one  ings  towards  that  end,  which  were  deal  with  the  legal  business  in 

as  the  previous  year;  expended  |  ®ure.  because  ..  con-  business,  but  are  content  to  take  obtainable  at  this  rate  the  governor  and  one  government,  wtih  'u  session  at  uharlottetown.  were  Prince  Edward  Lsland  and  that  no 

about  $500,090  on  plant  and  equip- ;  b®uuS'  "‘U  .  ^  '»  trade  *^^bcir  opinions  on  these  matters  from  Puuic  subsided,  and  by  the  end  of  headquarters  at  Halifax  and  thus  nief  by  the  rlctermined  stand  of  1  doubt  similar  reductions  could  be 

ment  and  added  about  $750,000  tOjfa®!  fanines  were  occur-  *^b®  United  States;  it  saves  thought.  ^^®  *bird  day  the  worst  was  over,  was  established  a  real  Maritime  Prince  Edward  Island  representa- !  made  in  the  other  provinces, 

surplus  after  p.iyment  of  dividends  1  ‘  ‘  .  freauency.  O®®  hardly  cares  to  acknowledge  business  men  had  time  to  liqiii-  union.  In  1769  Prince  Edward  Island  lives  that,  as  an  indispensable  con-i  The  Uharlottetown  Guardian,  Con- 

totalling  $2,844,914.  I  The  Federal  Reserve  Svstem  was  Ibis,  but  there  Is  enough  truth  in  it  ,,®^®  "■'Ibout  being  forced  to  sacrl-  became  a  separate  province  and,  a  dition,  Charlottetown,  P.E.I.,  should  |  servative.  editorially,  opposed  the 

In  view  of  the  continued  .-erv  largely  to  provide  the  1®  sting.  For  illustrations  of  this.  "®i' ...  .  ^®'^  years  later.  New  Brunswick  did  become  the  capUal.  ;  suggestion  and  The  Patriot,  Liber- 

price.s  prevailing  in  the  |  tt  ifLa  mates  with  a  flexible  cur-  one  has  only  to  realize  that  thou-  "olitical  considerations  may  have  likewise,  and  this  has  continued  un-  His  Worship  went  on  to  say  thatial,  states  that  "we  do  not  believe 

mcial  markets,  the  management  has  | ‘  _ _ I  sands  of  Canadians  enjoy  the  inani-  o'e*^ni®d  the  actions  of  the  Federal  til  the  present  time.  He  recalled  be  had  always  lieen  opposed  to  a  tliat  in  this  province  either  of  the 

continnerl  its  conservative  policy  in  | - -  ~  “  [ties  which  come  to  us  over  the  ra-  Reserve  system  as  it  is  much  more  that,  in  1864,  Dr.  Tupper  then  Pre-  Maritime  Ie,gii.«lativo  union  on  any  poliiical  jiarfies  are  favorable  to 

the  matter  of  write-offs,  providing  large  increase  in  cash  on  hand  andjdio  from  American  stations,  as  well  o®®®*'  Kovernment  control  than  is  mier  of  Nova  Scotia,  tried,  tinsuc-  lerms  tliat  the  other  two  iirovinces  1  .Maritime  union."  but  believes  the 

adequate  reserves  for  depreciation,  on  deposit,  which  is  shown  at  $1,-  as  from  our  own,  and  some  Cana-  England,  and,  while  the  cessfully,  to  bring  about  a  legisla-  "’otild  be  likely  to  agree  upon,  as  subject  worthy  of  further  debate. 

laxes  and  contingencies.  897,740  as  compared  with  $993,163  dian  advertisers  actually  seem  to  be-  British  Government  can  act  under - - - he  felt  that  the  affairs  of  Prince  [The  Guardian  states  that  "The  Pre- 

Met.al  recoveries  for  the  year  were  for  1931  —  an  increase  of  about  lieve  that  their  products  will  sell  f"  order-in-counci1.  Congress  la  ex-  determined  not  to  be  caught  nap-  Bdw’ard  Island,  isolated  as  it  is,  1  miers  of  the  three  provinces  have 

$1  1,752,628  compared  with  $10,506,-  100%.  Marketable  bonds  and  shares  better  in  Canada  because  they  apon-  jealous  of  its  rij^ts  under  pjjjg  could  be  more  economically  and]  recently  agreed  that  the  issue  is  as 

233  in  1l'31.  .Miscellaneous  income  are  shown  at  market  value.  Call  sor  a  broadcast  of  what  purports  to  [belr  constitution,  and  their  noin--  ^  blanket  power  to  take  any  mea-  ®*^Bctently  managed  by  a  govern-,  dead  as  a  door  nail." 

increased  from  $237,629  a  year  ago  loans  were  reduced  to  $261,681  from  be  news  of  the  world,  but  which  is  *0®®®  ."itist  work  according  to  in-  deemed  advisable  for  "the  of  its  own.  'but  "the  event.s  of  I  His  Worship’s  address,  from 

to  over  $357,473.  making  gross  re-  ,$504,368  in  1931.  almost  entirely  made  up  of  happen-  ®t™®“®°®’  peace,  order  and  good  government"  ’'®®®ot  y®ars>  have  wrought  great]  which  excerpts  only  have  been  tak- 


proceed-  stead  of  seven  judges  would  easily 


few  years  later.  New  Brunswick  did  become  the  capUal.  I  suggestion  and  The  P.itriot,  I.iber- 

likewlse.  and  this  has  continued  un-  His  Worship  went  on  to  say  tliat  lal,  states  that  "we  do  not  believe 


233  in  1l'31.  .Miscellaneous  income  are  shown  at  market  value.  Call  sor  a  broadcast  of  what  purports  to  |beir  constitution,  and  their  noin--  ^  blanket  power  to  take  any  mea-  ®*^Bctently  managed  by  a  govern-,  dead  as  a  door  nail." 
increased  from  $237,629  a  year  ago  loans  were  reduced  to  $251,681  from  be  news  of  the  world,  but  which  is  *0®®®  ."itist  work  according  to  in-  deemed  advisable  for  "the  of  its  own.  'but  "the  event.s  of  I  His  Worship’s  address,  from 

to  over  $357,473.  making  gross  re-  $504,368  in  1931.  almost  entirely  made  up  of  happen-  P®®®®-  order  and  good  government"  r®®®"^  years*  have  wrought  great]  which  excerpts  only  have  been  tak- 

venuu  of  $12,110,102.  Production  Metal  stocks  at  refinery  and  in  ings  in  the  United  States,  and  what  ,  “  we  ever  have  a  Central  Bank  country  means  just  what  It  changes,  ’  and  he  ’could  see  forces  en.  went  into  financial  matters  and 

costs  were  $5,876,699,  a  reduction  transit  sold  under  contract  at  sale  general  news  is  given  is  entirely  caoaoa  R  would  ^Rbout  a  doubt  gays— that  the'  cabinet  will  be  able  accumulating  and  conditions  pre-  he  contended  that  a  financial  crisis 
from  the  cost  of  last  year’s  opera-  value  are  down  from  $4,238,916  a  from  the  point  of  view  of  "Uncle  !l®^£^f®®®Oj®™ost  directly  by  par-  anything  it  thinks  fit.  A  rush  '^ailing  which  will,  ere  long,  forceps  ahead. unless  .something’ is  done. 


prices  lor  coppei  - - - -  cal  nressure  woiilM  dictate  ita  nnera-  “sseis  inigni  ne  mer,  ror  instance,  Dy 

ing  a  gross  profit  of  $5,960,098.  ing  1932  but  also  shows  that  the  It  is  natural  enough  for  young-  f.  action  regarding  the  Canadian  ex- 

Adequate  reserves  are  provided,  company  has  continued  its  policy  of  sters  to  copy  the  ways  of  older  boys  *0®  ®«^  chajnges.  While  the  confidence  of 

for  depreciation  of  buildings,  plant  marketing  its  copper.  j®  J-b®  neighborhood,  and  this  is  .  alreadv  nf  timneiai  Tnonanrea  *^be  government  cannot  be  empha- 


province  is  slowly  yet  surely  drift-  tive  in  the  public  life  of  the  Island 
ing  in  the  direction  of  such  a  for  many  years. 

for  depreciation  of  buildings,  plant  marketing  its  copper.  J-b®  neighborhood,  and  this  Is  p,_V‘"arre^V’  o“rrinanciarmeaa''urea  t*'®  government  cannot  be  empha-  »  <>«*«»•  ProrincM  Opposed, 

and  equipment  $1,607,064;  for  taxes  Current  assets  total  $7,782,607  as  probably  one  reason  why  so  much  B'®”  ®';®^y  "  -1“®®®*®'  sized  too  strongly,  it  feels  that  it  .igrlcnltnre  Its  Chief  Asset,  Recent  opinions  on  the  subject  by 

$617,012  aud  contingencies  $176,-  against  current  Habillties  of  $1.-  in  Canada  seems  to  follow  American  1®®  should  be  prepared  to  take  emergent  "Discussing  the  public  debt  Mayor  the  premiers  of  Nova  ScoUa  and 

000;  $60,212  was  written  off  against  220,789,  showing  the  satisfactory  fl-  Pr^tice.  ,  ’  fh«  wbput  nnni  for  action  along  this  or  any  other  line.  Stewart  said:  "Other  provinces,  in  New  Brunswick  are  recalled, 

outside  exploration,  leaving  a  bal-  nanclal  position  of  the  company.  Those  who  are  trying  to  show  us  }"  ^  "®®®^®®'-  First  indication  that  the  govern-  addition  to  revenue  from  farm  lands  Premier  Harrington,  of 

aiice  to  be  transferred  to  surplus  This  compares  with  current  assets  the  error  of  our  ways  evidently  be-  ment  was  considering  the  re-assump-  P®®®®®®  resources  that  the  Island  Scotia,  is  on  record  as.  statin 


aside  exploration,  leaving  a  bal-  nanclal  position  of  the  company.  Those  who  are  trying  to  show  us  wiiea^ooi.  lor  indication  that  the  govern-  addition  to  revenue  from  farm  lands  Premier  Harrington,  of  Nova 

ice  to  be  transferred  to  surplus  This  compares  with  current  assets  tbe  error  of  our  ways  evidently  be-  ™  ment  was  considering  the  re-assump-  P®®®®®®  resources  that  the  Island  Scotia,  is  on  record  as.  stating,  “up- 

-cotint  of  $3,609,809.  The  1931  sur-  of  $7,924,681  and  current  liabilities  "eve  this,  a®  they  seem  unable  to  .  *  ^">®®  P®*"®^®®  tion  of  the  extraordinary  powers  it  ®®''®®  bad.  They  have  various  mines  on  analysis,  it  has  always  'been 

u.s  wa.s  $5,112,887,  making  a  total  of  $1,303,465  for  1931.  The  ratio  ®®*^8^est  anirihlng  which  does  not  ®  °  ®"®  ®®®®®’®’  formerly  held  was  given  in  the  house  S’^®®*  value,  they  have  inexhaus-  shown  ns  doubtful  if  there  would 

$8,713,647.  of  current  assets  to  current  liabllii-  '^®  American  approval,  have  not  seen  the  last  of  commons  on  Monday  when  Pre-  tible  forests,  they  have  large  areas  be  any  saving  in  governmental  ex- 


account  of  $3,609,809.  The  1931  sUr-  of  $7,9 
tMu.s  wa.s  $5,112,887,  making  a  total  of  $1,3 
o!'  $8,713,647.  of  cun 

Dividends  (and  exchange)  to  the  ties  is 
total  of  $2,841,914  were  paid  during  6.08  to 
I  lie  year,  leaving  a  balance  at  credit  FMxet 


now  6.38  to  1.  compared  with  something  in  B..  even  ®Bay.  we  nave  n 

1  a  vonr  aen  B  the  average  Canadian  resents  be-  ®®I"*®®  ®.®n®m®f. 

Fixed  assents  have  been  increased  ®>®®SBd  as  American,  and  one  of!,,J_° 


“  similar  schemes  b'*®®  Bennett  announced  that  a  fur-  ®t  public  lands,  they  have  all  these,  penditures  should  such  a  union  be 

In  savine  this  there  Is  no  Inten-  ther  section  might  be  added  to  the  ®Bme  of  them  have  more  in  the  made.”  and  "at  the  present  time,  T 

'^  tion  to  undiilv  crlMctse  our  noiiti-  unemployment  relief  resolution.  De-  ®wnership  of  large  revenue  yield  hold  that  Maritime  union  is  one  of 

I  clans  Thev  must  work  with^tools  bate  on  the  motion  would  be  sus-  Public  utilities,  the  fruits  of  wise  the  least  profitable  or  practical 

®  nvaitaMo  ana  ♦hoiv  fif.t  tr,  pciided,  he  intimated,  while  the  gov-  ca.pital  expenditure.  The  Is'land  s  matters  to  the  consideration  of 


of  surplus  account  Slst  December,  to  $11,470,956  over  the  figure  of  „ ®  ,  drawingroom  amuse-  .  Thevmnsf  work  with  tools  bate  on  the  motion  would  be  sus-  Public  utilities,  the  fruits  of  wise  the  least  profitable  or  practical 

1932,  of  $.5,868,782.  $10,879,240  last  year,  an  increase  of  I”®®*:®  ’B.^®®®®®  *b  ®®™P®®®  ®ui’  avajjaMc  and  their  first  dutv  to  pended,  he  intimated,  while  the  gov- 1  ®®PHal  expenditure.  The  Island  s  matters  to  the  consideration  of 

During  1932  the  smelter  treated  $591,716,  largely  due  to  additions  to  ^Bh  those  ®r  ®ur  ^^d  their  partv  is  to  get  emment  considered  the  addition  of  ®bief  dependable  revenue  resource  which  public  men  might  direct  their 

918.567  tous  of  ore,  concentrate,  and  plant,  building^  equipment,  etc^  ?  '  ^  ®  voX  l^r  this  reason  it  is  to  be  «  ®®^  ®®®*i®B’  »  i«  b®w  taken  for  >®  in  the  farm  lands  of  the  pro-  attention." 

refinery  slag  and  produced  63,422,-  total  investment  in  plant,  bmildlngs  ronvists  also  but  ®xpected  that  thev  will  promise  to  ^rantod  here  that  this  section  will  v‘®ce-  And  Premaer  Richards,  of  New 

518  pouiiris  of  anodc.s.  the  average  and  equipment  being  $9,170,410  as  ®®®  ®bpJ^®^  ®‘80.  ®«  *  the  people  what  thev  think  they  be  a  "peace  order  and  good  govern-  He  continued:  As  things  arc  Brunswick,  expressed  the  opinion 

antilysi.s  of  which  was  99.36%  cop-  compared  with  $8,683,690  in  1931.  7”  ®  ^  ®  ‘®’  b^  ®onie  of  them  ,  course,  unex-  Bient  clause”  of  the  kind  so  stren-  ®ow.  I  would  recommend  a  Man-  that,  whilst  some  small  monetary 

per.  10.76  ozs.  gold,  and  19.54  ozs.  Investments  In  subsidiary,  affili-  MtnHw  f^itn*  Ttnul?  I  pected  difficulties  will  arise  to  pre-  uously  opposed  by  the  Liberals  in  "m®  uaion  rather  than  be  forced  gam  might  be  achieved,  that  would 

.'Silver  per  ton.  ated  and  other  companies  have  in-  Zes  AmericanVXat  <be  wilder  schemes  being  put  P®®‘  scss'®ns.  It  is  not  considered  'uto  it  later  on  disadvantageous  be  more  than  offset  by  the  disturb- 

lii  StroiiR  Position.  creased  to  $6,537,079  from  $3,719,-  fu®  operation,  and  in  the  course  that  the  opposition  would  be  so  free-  torms  I  would  begin  .negotiations  ance  and  dislocation  that  would  be 

lilt:  balance  sheet  shows  the  com-  494  in  1931.  '  to  thXa»bIon!  'of  th'pfXwn  I  of  the  explanations  which  will  fol- ,  disposed  to  fight  such  a  section  whilst  conditions  are  favorable.  By  produced  in  many  other  directions, 

pany  a.s  being  in  a  strong  liquid  Reserves  for  taxes  and  contin-  lasnions  or  ineir  own  «oun-,|^^  public  opinion  can  be  switched  1 ''■®f®  "  introduced  this  year.  The  iloing  so  we  would  most  likely  se-  adding  “the  present  disturbed  econ- 

position  with  very  substantial  re-  gencles  are  shown  as  1627,000  and  i-Wprai  Rp  i  until  conditions  change.  Luckilv,  view  here  is  that  public  opinion  «bre  the  Maritime  capital  for  our  omic  sJtuatlon  which  must  surely  be 


antilysi.s  of  which  was  99.36%  cop-  compared  with  $8,683,690  in  1931.  want.  T.ater  on.  of  course,  unex- 

per.  10.76  ozs.  gold,  and  19.54  ozs.  Investments  in  subsidiary,  affili-  Kiindiv  fbilow  whatever  the  Uniterf  1 0®®tod  difficulties  will  arise  to  pre- 
.-ilver  per  ton.  ated  and  other  companies  have  in-  gtat"/  Americans  X  <he  wilder  schemes  being  put 

III  StroiiR  Position.  creased  to  $6,537,079  from  $3,719.-  the  adopted  ideas  dressed  according  |  *b‘®  operation,  and  in  the  course 

I 'It:  balance  sheet  shows  the  com-  494  in  1931.  '  to  the  fashions  of  their  own  coun- '  Bf  toe  explanations  which  will  fol- 

pitny  a.s  being  in  a  strong  liquid  Reserves  for  taxes  and  contin-  try  ilo'w.  public  opinion  can  be  switched 

position  with  very  substantial  re-  gencles  are  shown  as  $627,000  and  <jihe  much  advertised  Federal  Re  ®®*B  conditions  change.  Luckily, 

‘■“'cr"'  i  c  .c-  c  .  ■  PM’^OO  respectrtyely  as  against  a  g^rve  system  itself  Is  not  original,  f’’®  P”’’’*®  Biemorv  Is  very  short. 

One  outstanding  leature  is  the  total  of  $460,000  last  year.  hut  an  adaptation.  When  it  was  ®B'f  ®  good,  or  rather  fluent  excuse, 

■■  '  ■■  »  .1...- .1- -i—i-ii..  sugwrested,  however,  the  only  way  its  f’’®'®  h’®  leaders  will  satisfy  any 

sponsors  could  get  it  through  was  Partisan. 

ItM  *  •  J  •  J  TTh  *  ^  advertising  it  as  one  hundred  _  ,  ^  •  *» 

Mining  and  Oil  Briefs  .’£,..3 

'  used  the  ballyhoo  which  experience  United  States 

A  cross-cut  at  the  2.025  foot  level  subscription  of  the  original  issue,  has  shown  to  be  necessary  to  pass  - - 

of  .Macassa  .M'ines  has  reached  the  the  number  of  shares  were  increas-  even  such  a  beneficial  piece  of  le-  (Continued  from  Page 

tipper  extension  of  the  vein  in  ed  to  400,000,  all  of  which  have  been  gislatlon  as  the  Federal  Reserve  moment’s  notice  any  action  W  seeB 

which  ore  developments  are  taking  subscribed  at  25  cents  a  share,  giv-  Act,  which  has  done  so  much  for  the  nmtoct  rnniuiian  institntinnB 

place  on  the  lower  levels.  The  vein  ing  the  company  $100,000  with  country,  in  spite  of  the  fact  that  It  tj,g  Bennett  government  intends  to 

w  as  encountered  last  week  at  ap-  which  to  carry  out  its  plans.  <li<l  not  function  as  designed  during  parliament  within  the  next  week 


muen  aavernseu  reaerai  Re-  public  memory  is  very  short  v*ould  be  strongly  behind  the  gov-  city,  as  well  as  other  advantages  of  only  temporary  duration  and  the 
f  aAantaMnn  whon^’it  and  a  good.  or  rather  fluent  excuse!  ernment  in  such  a  move.  If.  as  is  tor  the  province,"  and  be  set  for-  pressing  need  for  economy,  great  as 

♦/J"  »»  from  hls  leaders  will  satisfy  any  B®vr  indicated.  President  Roosevelt  ward,  as  advantages  in  such  a  It  may  he,  should  not  be  made  a 


Banking  I^liday  In 

United  States 

(Continued  from  Page 


liroximately  100  feet  south  of  the 


. . ---  - -  —  -  -  t  j  '  tor  a  revival  of  the  former  "peace. 

shaft,  and  drifting  will  be  started  In  regard  to  Galatea  Gold  Mines,  When  It  was  established,  the  ex-  pr,jg^  anj  good  govenunent*  rlntwc- 
immediately.  Details  of  the  inter-  which  lies  to  the  east  of  the  Beat-  Pressed  intention  was  to  control  Belief  act. 

section  are  not  yet  available,  but  tie,  and  which  is  now  being  devel-  credit  in  such  a  way  that  funds  nnMmmMtikn 

the  cross-cut  Is  understood  to  be  in  oped  uuder  option  by  Ventures,  Lim-  70®^  always  be  available  for  legi- 

ore.  Drifting  west  is  underway  on  ited,  no  official  information  has  so  innate  trade.  Speculation  was^to  ,  -oTmnt  nrraot  oa4^ 

the  750  foot  level  and  drifting  east  far  been  announced  in  regard  to  ^®  curbed  and  panics  avoided.  ranadinn  ihnnirn  mv 

on  the  2,000  has  been  started.  The  diamond  drill  results.  However,  the  cause  it  failed  to_  do  this  at  a  criti- 


west  drift  at  the  '>325  foot  level  has  reouiring  considerable  time  to  svs-  ’®®’^  ®i  experience  on  the  part  of  u.  »•  siiuanon  m  mint!  tnat  .me  gov- 
west  drin  at  tne  toot  level  uao  requiring  consiaerame  nme  to  sys-  -S  others  to  lack  of  guts  ernment  will  ask  for  a  renewal  of 

advanced  a  distance  ot  ItO  feet  in  tematically  carry  out  the  work  and  "J""®’  ®®b  Bt^rs  xo  laca  or  «»hlank  rheoiie"  orfvllegen  held 

ore.  correlate  the  results.  Surface  show-  machinery  was  of  course,  new  the  ^lank  c^ue  privileges  held 

inp'K  nn  fho  r'aiat,.^  aro  imorooci,,..  ®nd  the  officials  tried  to  carry  out  aurmg  i»5i  and  1932. 

ings  on  the  Galatea  are  impressive,  declared  policy  of  the  institu-  Debate  on  the  uinenrpToymeirt  ve- 

Sylvanite  Gold  Mines  is  prepar-  -  tion  by  providing  funds  for  the  re-  Hef  resolution  has  been  suspended 

ing  to  resume  shaft  sinking  opera-  Visible  gold  has  been  found  on  discount  of  trade  paper  at  low  rates,  while  the  government,  closely 

tions  'n  the  near  future,  according  the  Smith-Kilpatrlck  group  of  and  warning  the  public  repeatedly  watching  New  York  and  Washington, 
to  word  from  Kirkland  Lake.  The  claims  in  the  northeast  corner  of  of  the  'danger  of  the  rising  tide  of  waits  for  a  break  In  the  Di.  S.  crisis 
program  includes  the  continuation  Denyes  township.  Specimens  of  stock  speculation.  'The  attractions  l>etore  acting  here.  This  waiting 
of  No.  2  shatt  from  its  present  quartz  porphyry  showing  finely  die-  of  high  rates,  however,  were  too  policy  is  induced  by  the  confidence 
depth  of  3,500  feet.  Preliminary  to  seminated  gold  were  brought  from  much  for  human  nature,  and  a  large  Here  that  for  the  present  at  least 
starting  work  on  tbe  shaft,  details  the  claims.  The  diamond  drill  on  the  percentage  of  the  funds  obtained  by  Canada  is  not  affected, 
of  plans  for  a  new  head-frame  and  Miner  Kenty  option  of  Cyril  Knoght  rediscounting  legitimate  trade  paper  There  are,  however,  latent  fears 
heavier  hoisting  equipment  are  now  Prospecting  Company,  having  com-  at  low  rates  was  re-lent  by  the  bor-  that  a  panic  in  the  United  States 
being  assembled.  Through  its  whol-  pleted  its  contract,  will  be  moved  rowers  against  stock  exchange  col-  following  the  opening  of  the  banks 
ly  owned  subsidiary,  Erie  Canadian  on  to  the  claims  and  enough  drilling  lateral,  and  this  helped  the  boom  there  may  result  in  a  dumping  move- 
Mines.  the  Sylvanite  is  carrying  out  will  be  done,  it  is  stated,  to  bring  along.  ment  in  Canadian  securities.  Up  to 

an  aggres.sive  exploratory  campaign  them  to  patent.  Camps  arc  belt."  Had  the  Federal  Reserve  Increas-  the  time  of  writing,  there  is  no  in- 
for  outside  properties.  At  the  pres-  enlarged  and  preparations  made  to  '^^®  rates  on  all  loans  accordnlg  dication  of  such  an.  outbreak  but  the 
ent  time  a  total  of  75  claims  are  continue  surface  prospecting  on  a  ■demand,  the  boom  would  have  administration,  aware  that  anything 

under  its  control,  comprised  of  va-  more  intensive  scale  aa  soon  a«  the  ^®®®  sHfled  early,  and  millions  might  happen  in  a  crisis  of  this  kind, 
rious  groups  in  Ctatario  and  Quebec  snow  is  off  the  ground.  '  - - - - — - - - 

endfon  SchTisr'^’'  Capital  Trust  Directors  ' 

_  For  the  short  month  of  February, 

,  .  .  ....  ,  Siscoe  Gold  Mines  reports  gold  pro- 

Another  body  of  high  grade  ore  duction  valued  at  $74,832,  accord- 
is  reported  to  have  been  struck  In  j^g  to  official  figures.  This  com- 
the  Pioneer  Mine  in  British  Coliini-  pares  with  $84,364  in  February  last 
bia.  Ihiis  was  /oiind  when  miners  year  and  $85,875  In  January,  1933. 
were  sent  back  to  extend  the  east  jp  jjjg  month  ’under  review  the  com- 
dnft  on  the  seventh  level.  When  the  pany  treated  4,673  tons  of  ore  of  an 
diift  was  being  mined  previously,  it  average  grade  of  $16.36,  while  in 
IS  .stated,  the  ore  pinched  down  and  the  previous  month  5,693  tons  were 
showed  a  shattered  condition.  Other  milled  with  recovery  of  $16.34  per* 
levels  were  then  mined  to  a  certain  ton.  Average  recovery  for  the  year 
point  eastward.  Where  the  seventh  1932  $15.94. 

level  east  drift  has  opened  up  ' 

agaiu,  the  ore  ris  reported  to  have  .  j  ,  . 

the  value  of  iroin  $30  to  $35  in  gold  .  ««e^®!oPf®f  b®  the  &ta- 

per  ton  It  is  reported  further  that  «  "ti  Toon 

the  drifts  on  the  east  side  of  the  i  Bf  ®  ®hd.ft  to  a  depth  of  1,000 

big  three-cornpartment  shaft  which  1®®^’ 


New  Capital  Trust  Directors 


asks  for  plenary  powers  at  Wash-  union,  the  very  large  sums  that  basis  or  excuse  for  action  that 
ington,  the  Canadian  government  would  be  saved  in  the  elimination  of  would  not  be  taken  ender  normal 
would  have  a  clear  responsibility  to  a  large  number  of  unnecessary  conditions." 

take  similar  jtowers  here,  it  is  de-  Judges  and  other  officials.  He  ex-  And  there  .the  matter  rests  for 
dared.  I  pressed'  the  opinion  that  three,  in-  the  present 


^wish  we 
had  tried  this 
before^^ 

One*  of  Jim  Blake’s  legal 
clients  lived  in  a  remote 
northern  town,  and  he  was 
a  constant  •warty.  . 

(*lie  dianm  his  instructions 
so  often,"  Jim  cmlained  to  a 
friend  *%uid  Ins tetersiuen't 
cleaBT^' 

*'Wlw  $ior  Sbndle  Mm  hy 
telephaaeil'*  ifao  friend  sug> 
Bested.  ~ 

‘T'Bkl*t»dt3lway-«p«ttei»? 
couldn't  hear  properly.” 

*'Sai^  jibe  friend  replied, 
*you're  behind  the  times. 
IfToa  can  telephone  anywhere 
now*  just  like  a  local  call.” 

So  Jim  Blake  tried  Long 
Distance.  To  his  delight, 
there  was  no  shouting,  no 
confusion.  The  conversation 
was  as  clear  and  easy  as 
though  he  end  the  diem 
were  in  the  same  room.  *Tt’s 
really  wonderful,”  Jim  said, 
"and  so  inexpensive.*’ 


lim  viGue  of  iroin  30  to  $35  in  go  d  ,  “f  development  on  the  Sta- 

per  ton  it  is  reported  further  that  f.fB®?  Toon 

tlie  drifts  on  the  east  side  of  the  i  Bf  ®  ®hd.ft  to  a  depth  of  1,000 

big  three-cornpartment  shaft  which  ^e^■ea^e^!tr7^g  f?ac  5rL  a^^^ 

Sderable  goid  t£  sLft  wL 


to  .1800  feet,  arc  showing  up  as  1  j  J  j  .1.  j  1 

u/Pti  Tu  tvip  rfriffc  ^owu  300  fcct  aud  proved  the  down- 

7  a  a  ^  ward  continuity  of  the  mineralizd-' 

expected  to  produce  splendid  ore.  ^ion.  Diamond  drilling  to  around 

-  900  feet  indicated  an  increase  In 

Three  cars  of  lumber  were  ship-  gold  deposition. 

ped  this  week  for  the  Little  Long  - 

Lac  Gold  Mines,  who  are  preparing  According  to  reports  from  Rouyn 
to  operate  at  Little  Long  Lac,  On-  the  Sylvanite  option  adjacent  to  the 
tarlo.  Orders  have  been  placed,  ac-  MeWatters  Gold  is  proving  up  sat- 
cordlng  to  officials,  for  a  Diesel  isfactorlly.  The  break  on  which  Syl- 
compressor,  steam  driven  hoist  and  vanite  are  working  gives  assays 


J.  N.  ROUGVIE.  r.  H.  LABARGE.  | 

Secretary  -  Treasurer  of  .M.  j.  |  President  of  Chateau  Cheese  Com-  ] 


boilers.  It  is  expected  that  shaft  over  approximately  50  feet  from  $4  O’Brien.  Limited,  elected  a  direct  or  ;  pany  and  of  Laurentian  Dairy  Lim- 
slnklng  will  be  started  within  an-  to  $12.  The  highest  values  persist  of  Capital  Trust  Corporation  Lim-  i^d,  elected  a  director  of  Capital 
other  two  weeks.  Due  to  the  over-  in  the  middle  of  the  break.  Bed.  .Trust  Corporation  Limited.  ‘ 


The  cost  is  conslderabl) 


less  than  ordinary  Long 
Distance. 


pr 


New  General  Manager 


[lAU  BISCUIT  HAS 
REDUCED  EARNINGS 
IN  ADVERSE  YEAR 

Operating  Pkrofit  of  $362,160 
Compares  With  $619,568 
in  1931 

TAX  FACTOR  LOOMS 

ir  _ j _ 

[n  Reviewing  Situation  President 
[  States  T^t  Bulk  of  ^les 
I  Were  in  the  Low  Priced 
Lines 


,  Substantially  reduced  protits  and 
’  lower  working  capital  position  is 
eported  by  Viau  Biscuit  C'orpora- 
ion  for  the  year  ended  December 
I.  1932.  In  commenting  on  this  ad-' 

.erae  showing  President  V'iau  j 
[lates  that  the  decline  in  earnings!  k.  H.  .M.  .Tones,  assistant  general 
•  fas  due  to  the  fact  that  a  large  manager,  has  been  appoint^  gen- 
•roportion  of  the  sales  were  in  lowjeral  manager  of  the  Eastern  Trust 


THE  FINANCIAL  TIMES.  MONTREAL, 

||?DilCI7D  I  ®nce  sheet  submitted  herewi 

TKAjCK  lUmi  ANILJ  the  results  of  the 


MARCH  10,  1933. 


'  gives  effect  to  the  sclieme  of  reor- 
F.  H.  .M.  .Tones,  assistant  general  I  ganization  apprf»ved  by  several 
manager,  has  been  appointed  gen- 1  clasrcs  of  security  holders  last 


roportion  of  the  sales  were  in  lowjeral  manager  of  the  Eastern  Trust!  year,  shows  earnings  reriiicecl  from 
riced  lines,  with  a  thin  margin  of  Company,  to  succeed  D.  Macgillivray  $1,382,341  in  1931  to  $111.17".  and 
roflt.  The  lieavy  tax  burden  was  on  his  retirement  from  the  company  i  after  all  charges,  including  Inven- 
Iso  a  factor  in  the  year's  results.  j--as  announced  at  the  annual  meet- j  torv.  depreciation,  general  depreida- 
Uross  profits  were  reduced  to  ing  held  on  February  28th.  in  Mali-  tion'  bond  and  other  interest,  the 
562  160.  from  $619,568  in  1931.!  fax.  !  net  10“^^  the  year  was  $2,316,122 


FRASER  COMPANIES  CORP.  DID  ! 

PROFITS  SHARPLY  !  NOT  COVER  ALL 

^  tomake  this  reduction  in  order  .  t  «  »  u 

pmHrTn  iiHP  1 099 record  *  ccmiad  r'liAor'cc 

ALUULIjI/  rui\  ance  wtih  present  price  levels  and,  j£[\|iy[\  rnA[\|]£5 

_  to  allow'  for  the  write  down  of  the} 

CL  A ^  will  An’7  .  I  ''alue  of  investments  and  obsolete ,  _  ,  "r  — 

Shown  At  $111,477  as  Com-  units  to  nominal  figures.  j  Operating  Profit  of  $741,914 

pared  With  $1,382,341  |  "While  the  markets  for  tlie  coni- i  Compares  With  $1,056,-  I 

in  Previous  Year  ;  Panies’  products  are  s.till  weak  the  O95  1931 

_  I  improved  qualities  are  meeting  fav-l  _  ' 

EFFECT  REORGANIZATION:, UABimiE^DUCED  ! 

Pretident  MacLachUn  Sees  Im-;  .,p'  ^  fi^..res  i.cK  follow  j  Capital  Down  Slightly! 

provement  For  Coming  Year  "During  the  coining  yeat  lower  1  At  $2,213,291 —  Shipments! 

Now  That  Several  Sources  of!  fOR'  of  production  can  he  expected'  22  Per  Cent.  Below  Those  of! 

I  n.<  Are  Eliminated  'through  lower  costs  of  pulpwood  |qo| 

Loss  Are  e.iiminat  a  1  materials  ,ts  well  as  1901. 

The  extremely  difficult  conditions  operation.-.  The  loss  through  the  Bureau  The  Financial  Time*.  | 

that  prevailed  during  the  past  year'  operation  of  the  Chatham  pulp  mill  Toronto.  —  Report  of  .Moore  Cor- | 

in  the  paper  and  luinber  inaiisiri.,  eliminated  Inventories  of  for  the  year  ended  Decern- 1 

are  keenly  reflected  in  the  |  fin.ished  products  have  again  been  shows  total  earn-ings , 

report  of  Fraser  Comiiauics  Eimit-  „,arkei  values  and  5741.914  after  operating  expen- I 

ed  for  1932.  The  staiemeiit  "  hich ,  su'hsiantial  further  rcduc-  compared  wtlh  $1,056,095  Tor . 

gives  effect  to  the  scheme  ol  reor-  ps,ai,ii.syip,i  ,,0  ^''31.  Netprofitsafterinteresl.de- 

ganization  approved  by  further  loss  from  lumber  mven- j  $298,097.; 

clasf.es  of  security  holders  last  ,„pjp..  pxpected  •  comparing  with  $567,951  a  year  ago.; 


rnunio  jnAarLi  '  value  of  fi.xed  assets.  It  is  necc.5-  . 

ww— ''“'■y  to 'Bake  this  reduction  in  order  ] 
|?Ap  I  QO9  !  to  value  these  properties  in  accord- 
ALiI/UvLiI/  1  vll  J  ance  wtih  present  price  levels  and, 

_  to  allow'  for  the  write  down  of  the} 

CL  Ac  *111  A’f’r  w  r<ww_  lvalue  of  investments  and  obsolete  1 

Shown  At  Sltl»477  as  Com-  ,  units  to  nominal  figures.  | 

pared  With  $1,382,341  "While  the  markets  for  tlie  com- i 

in  Previous  Year  !  panies’  products  are  ftill  weak  the 

_  I  improved  qualities  are  meeting  fav-l 

EFFECT  REORGANIZATION:  and  dose  fcnitiny 

_  .  'IS  given  to  all  markets  and  all  pros- i 

_  ..  L,  c  I  ■  Pat'ts  are  being  aggressively  follow-. 

President  MacLachlan  Sees  Im-;  pj  up.  I 

provement  For  Coming  Year  "During  the  coining  year  lower  1 
Now  That  Several  Sources  of!  fPRt  of  production  can  he  expected' 


President  MacLachlan  Sees  Im¬ 
provement  For  Coming  Year 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  all 
factors  relating  to  branch  plants,  warehousing.  Cana¬ 
dian  representation,  etc.,  and  natural  resources 


Industrial  and  Natural  Resources  Department 

Panadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


Loss  Are  Eliminated 


through  lower  costs  of  pulpwood 
and  other  raw  materials  .is  well  a.s 
through  continued  improveineul  in 


The  extremely  difficult  fonditions  through  the 

that  prevailed  during  the  p.ist  >eai  '  „pe,.ation  of  the  Chatham  pulp  mill 
in  the  paper  and  lumber  mdiisii^  ^  eliminated.  Inventories  of 


NEW  YORK,  N.Y. 

M.  W.  Maxwell. 

Industrial  Cemmissiencr. 
673  Fifth  A*c. 


MONTREAL.  P.Q 

Wm.  Phillips.  Manager, 
355  McGill  St.  (Roor 


For  information  re  NATURAL  RESOURCES  in  WESTERN  CANADA  write 
F.  V.  Seihert — Sup’t  Natural  Resources,  Winnipeg,  Manitoba. 


Standard  Clay  Products 
Omits  Common  Dividend; 


se.f'.  compared  wtih  $1,056,095  Yor  .  —a—— 

1931.  Net  profits  after  interest,  de-  -  -  —  . 

precialkfin  and  taxes  were  $298,097.  |  seven  to  one  a  year  ago.  Fash  is  the  same  administration.  Each  <>: 
comparing  with  $567,951  a  year  ago. ;  $853,451.  compared  with  $866,536  ajthe  operating  units  of  the  company 
Tfegular  dividends  were  paid  on  '  .vear  ago.  .Accounts  receivable  are  contributed  to  the  year's  results,  ii 
both  classes  of  preferred  stock  and  |  $1.026,8jy.  compared  wtih  $1,193,822  is  stated  by  .Mr.  .Moore.  Tot.il  ship- 
one  dividend  of  T2',sc  was  paid  on  i  and  inWntories  are  reduced  from  ments  to  customers  were  22e/n  be- 
llie  common  stock  in  tlie  year.  Siir-'  $892,192  to  $759,180.  low  those  of  the  previous  year,  ilie 


!362,]60,  from  $619,568  in  1931. 'fax 
'  hrile  expenses  were  reduced  from ! 
404,456  to  $309„086,  leaving  net  } 
arnings  of  $53,074,  against  $215,112  ;  Ml 
year  ago.  Addition  of  other  in- '  •  * 
ome  made  a  net  profit  of  $56,763.'  | 

gainst  $218,784  for  1931.  This  net } 
rofit  was  more  than  twice  thej  ' 
company’s  Interest  charges',  $28.- 
L'72.  Deducted  also  were  deprecia- 1 
^ion  reserves  $30,000  and  bad  debt ' 
reserves  $20,000,  leaving  a  deficit, 


now  is  $353,467.  compared!  At  $1,224,725.  'investment.s  in  and  -'^krinkage  being  due  in  part  to 


PRESSED  METALS 
SHOWED  A  SMALL 
PROFIT  IN  1932 


against  a  net  loss  a  year  ago  of 
$1,260,110.  alter  similar  deduclions. 


f  $21,509,  increased  by  payment  ot  Working  Capital.  Afso  Reduced ;  oth 


compare  as  follows; 

l‘H2 

S 

♦Nfkl  earn.  1  1  1,477  I 

Les9 : 

Inv.  depr.  3S5.432 

Depreciation  5  33.8  I  ) 

Depletion  2(>  1 .0  I  8 

Bond  int.  792,359 

Deb.  int.  . 


Directors  of  Standard  riay  Prod- i  $442,210.  Depreciation  was  pro-  advances  lo  subsidiaries  arc  about  !  quantities  and  in  part  to  low 

lifts  have  taken  no  action  oil  Ihedi-  regular  rates  and  the  $10,000  greater  than  a  year  ago.  A  ' selling  prices.  It  is  added  that 

vidend  usually  due  February  15th  bond.s  of  siibsiriiarie.s  out-  new  item  is  other  iuve.stments.  $59.- corporatiou  has  been  endeavor- 

Protit  and  loss  account  figures  ihe  common  .stock.  Since  1939  the  s'anding  was  reduced  from  $721,000  ;  which,  although  not  carried  in  , '"S  lo  improve  its  lines  and  wid- 

company  has  paid  2%  annuallv  and  $641,500.  ciirreni  a.sscis,  are  understood  lo.f'  its  market.  hile  sales  efforts 


■  eompanv  has  paid  29(-  annuallv  and  $641,500.  eiirreni  a.sscis,  are  understood  to,®''  its  market.  While  sales  effort; 

IS3I  tiio  j„  i!i32‘an  additoinal  2')7  bonus  w  as  Profit  and  loss  account  figures ;  consist  principally  of  Fnited  States  i  !''’'  e  been  mainta'ined,  manufaclur 
jSiMi  i!78  289  dl.-'irihuted  from  the  previous  year's  for  the  past  2  years  compare  as  fol-  and  Canadian  government  bonds.  | '"g  costs  have  been  steadily  re 
I  sunilus.  With  Ihe  exception  of  1928  'ows:  •  Phe  lesser  amount  of  current  lia- ^  "Oced. 

56^483  ''^2^314  ''®®n  "  ithout  Ope.,  protii  ..  ..  I  o'5‘’2i95  !  accounted  for  by  lower  -  -  _  —  ~ 

tLSZi  isMi?  I  interruption  since  1923.  Bond  iniere,i . i  total  of  income  tax.^  ac- j  Canadian  Wirebound  BoxeS 

To  Show  Impaired  Earnings 


^irst  preferred  dividend  to  $72,189. 
'here  was  carried  forvvard  into  the 
i  iirrent  year  a  balance  of  $2,940. 

Profit  and  loss  account  figures 
or  the  past  3  years  compare  as  lol- 
ows; 

1932  1931  1930 

I  $  $  $ 


Due  to  Important  Plant 
Installations 

NEW  UNIT  PROFITABLE 

Toronto  Bureau  The  Financial  Timee. 


7921359  647!n84  612.283,  Omission  of  the  dividend  is  not  RfP'-'-ciaiion  .. 

4,  5  273  736  972  '  «"'-"n«ing  'in  view  of  results  obtain-  . 

46L273  /36.972  734.870  dropped  to  $19.-  Net  earn.ngs  . 

2,3  16.422  1,260,110  4,2 19.470  '  |68  from  $201,040  reported  in  1931 

ric  !  after  bond  interest  and  depre-  Com  '^Hivide.td- 
p^'o’^'ILTf^Vba^d'rd’dVubVS^r^d;^^^^^  there  was  a  deficit  of  $59.- 

'’•'■i-  Ibis  wa.“  increased  to  $71,531  *  0'’'ivi> 

The  company  s  working  position  rfi^irtends  w  hile  surplus  was  ' 


I  o's'^h  095  '  bil'ities  is  aeeoiinled  for  by  lower 
5o!96i  i  total  of  income  tax,  interest  ac- 
367,764  I  (Tiled  and  elimination  of  the  coni- 
•  ''"^01  dividends  payable. 

567,95  1  f 'oinparative  working  capital  fig- 
230. 148  lures  follow  herewith: 

I  I  7.439,^ 

313.978,  '932  1931 

‘.639.404  2.952.549  ' 


was  weakened  during  Ihe  Po.st  r,.,i„ced  by  tlie  2'‘r  bonus.  P  n  L  balance 


|ross  prof.  .. 

.  .362,160 

619,568 

Ixp . 

.  .309,086 

404,456 

-et  earn.  .  . 

..  53.074 

215,1  12 

rlher  inc<'me 

..  3,688 

3,671 

jet  prof.  ., 

..  56,762 

218,784 

27,523 

lilerest  .  •  .  • 

. .  28,272 

cprec . 

..  30.000 

30,000 

.  D.  res.  . . 

. .  20.000 

20,000 

'ritten  off  , . 

el  income  .  . 

.  .*21.509 

132,761 

•  t  pfd.  div.  .  . 

. .  50,680 

70,000 

nd  pfd.  div. 

32,900 

alance  .  .  « • 

.  .*72.189 

29,861 

rev.  bal.  • .  • 

.  +  105,1292108.202 

alance  . .  .  . 

. .  32,940 

138,063 

2nd  pref.  div. 

alance  •• 

..  32,940 

138,063 

Loss  ••  •• 

263 

alance  .• 

..  32.940 

137,800 

Transfer  .. 

,.  30,000 

50,000 

Toronto  Bureau  The  Financiel  Timee.  .-■irront  a-oets  at  Llie  vear-  .. 

Toronto.— An  operating  profit  ofi^®“''  1  “  .*4^ -ifit  aeain^  At  the  end  oM932  surplus  was  $9.S.- 

$476  was  shown  by  Pressed  -Meials '  Jf  $4  sS  3P>  aTUcss  of  compared  will,  $190,059  at  the 

L^|of  America.  Inc.,  for  the  year  1932.  ’the  latte'^.  whtcTcom- 

fnlh^p^'evtuV^i^aToT^^^^^^^^  Pro"  ,'^o-\f''The7nTo^^  STERLIMl  TRUST  OF  R.  «  . 

fit  adi..o»mt,r,f  _ _  $l,369,10o  at  the  end  of  i9-3i.  lu  \ancoiiver. — Ster  ing  rust  Cn  of 


93  614  iCurrrnt  babilitio- 
535,824 

WorktnK  capital 
442,2  I  0  ,  Ratio . 


..  .  !  Toronto  Bureau  The  Financial  Timee. 

'I'oroiito.  -  ('anad'ian  Wirebound 
1932  193  1  Boxes,  Idmited,  closes  its  fiscal  vear 

‘■326;u3  ^  429;435  i  APr''  "‘^fb.  The  Finanrial  Times  is 
— L  I  advised  that  impairment  of  earnings 

2.3^1  3,29  1  2.52Lii4j  jg  expected  to  be  shown,  dtie  to  the 
"  “  j  reduced  demand  for  boxes  i,f  vart- 


:^tiie  etid  of  1932  surplus  was  $9.S,-  It  is  pointed  out  by  .S.  .1.  .Moore.'  The  eliange  in  Ihe  capital  account  ous  types  hy  manifold  manufactur- 
3  rompared  with  $190,059  at  tlie  iiresideiit.  that  in  the  three  years  of^is'  due  to  Ihe  cancellation  of  thejnng  ostahlishmeni.s,  the  movement 
ase  of  the  previous  year.  |  depres.sjou.  the  corporation  has  paid!  employees'  stock  purchase  plan;  of  products  of  which  have  continued 

~  ■  ^  lout  $1,709,520  in  d'ividends.  of  which  j  which  was  mentionetl  in  the  previ-  to  be  affected  bv  the  current  .le 

STKRI.IM;  TRUST  OF  11.  (  .  |  $666,77.5  was  on  the  common  stock.!  ous  report.  Instalments  were  re-  pression. 

Vancouver. — Sterling  Trust  Co.  of  I  and  that  these  payments  necessi- j  turned  to  the  purchasers  and  the  it  is  stated,  however.  Cat  ih' 


stkri.im;  trust  of  ii.  r. 


40  000  tracts)  was  $1,461  and  the  surplus 
2o!ooo  brought  forward  from  1931  was  $8,- 
l9,'ooo  812,  making  a  total  available  for  ap- 
--777  propriations  $10,749.  From  this 


Due  to  important  plant  installa¬ 
tions  to  take  care  of  new  business 


♦  i.ow.-.jvj  SI  500  000  i  '  anrotiver.— sterling  trust  to.  of  and  that  these  payments  necessi- 1  turned  to  the  purchasers  and  the|  It  is  stated,  however.  Cat  ih' 

venttiries  are  w  over  I  Columbia,  operating  in  Van-  lated  drawing  on  surplus  only  to  .subsidiary  companies  reacquired  the  company  has  'been  able  lo  maintain 

nAA  AAA*  ioc  ic’ '•4=  Qn<i  tnt-il  ,  total  assots  of  $380,585  the  extent  of  $101,117.  In  addition,  j  shares  at  the  prices  at  which  thej  its  scriire  working  posiOinn.  At  the 

$10,000,000  at  $26. lbo,u4^  with  December  31st.  1932.  of  which  depreciation  was  provided  out  of]  employees  were  to  have  paid.  Thus,  end  of  Ihe  last  fiscal  vear  net 

rtcM  ineliiding  I  Ir"®'  andi  earnings  in  this  period  to  thej  of  the  313,979  common  shares  out- 1  working  capital  wasshown‘at$:j55.- 

1o0,910  672  O^ndeo  aeoi  inciua '  g  account.  .\o  statement  of  |  amount  of  $1,121,733.  ,  standing,  37.738  are  held  by  .siibsi-  927.  the  ratio  of  current  assets  m 

bonded  obligations  ouisiano'ng.  learnings  is  given  with  the  balance  Current  assets  of  $2,639,161  are  }  diaries  and  276,241  by  the  pii'blic.  current  liabilities  having  beenne.vr- 
terest  J  sheet.  The  company  has  2,500  shares  eight  times  the  current  liabilities  of  .Moore  C'orporat.ion  had  a  net  pro-  1y  7  to  1.  Of  current  assets  of  $115,- 

ferrea  interest  t  eon,  K  hv  value  subscribed  on  $326,173.  This'  is  a  ratio  of  eight  fit  in  every  month  of  the  year,  as  927.  cash  and  call  loans  comprised 

with  notes  and  loans,  which  $203,726  has  been  paid-up.  to  one,  compared  with  a  ratio  of '  did  F.  N.  Burt  Co.,  w’hich  is  under  $108,854. 


lonsii  I'l'^P'ia'ions  rrom  tnis  '  i,A„naAd  debt  including!  .  ,,,  , 

7ofoo  was  substracted  $6,924  dividends.  outs  kn^n^  in-  of  amount  of  $1,124,733. 


$1,069  income  tax,  $53‘'5  loss  on  sale  |  *  nn  i  ®a*’b'n8s  8'''an  with  the  balance  Current  assets'  of'  $2,639,161  are} 

of  securities  and  $22,732  deprecia-  f®''®®*'  accrued  and  *°''®'^®®^  ““..  sheet.  The  company  has  2,500  shares  eight  times  the  current  liabilities  of  1 
tion.  leaving  a  deficit  carried  for-  interest  ^  I  of  $100  par  value  subscribed  on  $326,173.  This,  is  a  ratio  of  eight  j 

ward  of  $20  511  notes  and  loans,  secured  ay  w-hich  $203,726  has  been  paid-up.  to  one,  compared  with  a  ratio  of' 

T...  .  Aomnanv  s  nronertv. 


lien  on  the  company's  property, 
stands  at  $16,301,374,  against  $24,- 


broariines  Tate! 


..  ,  ,  .  ,  £  Current  assets.  .  .  . 

Made  up  of  $87,800,  balance  as  of  Current  liabilities.  . 


showed  a  reduction  of  $81,443,  the  $18,383,764  to  $3,250^945.  , 

current  accounts  for  the  past  two  Comparative  working  capital  fig- 

Ti7n  T7"«nft  rmlioa  I  y®®*"®  campafins  as  follows:  “’■®®  foDow  herewtih: 

2,940  87,800  110,798  '  °  igj2  I9jl  1932  1911  1930 

Current  assets . $298,834  $345,904  I  * 

Current  liabilities.,  .  38,384  4  011  Cur.  assets  3,456,381  5,645,893  9.804,681 

_  '  .  jCur.  liabs.  4,523,312  4,279.788  7,312,278 


.$298,834  $345,904 

.  38,384  4.011 


December  31,  1931.  plus  $65,000  income  '•  • _ _ '  }  Cur!  liabs.  4!523!3I2  4,279.788  7,312,278 

'‘'caTitar"  Tssetl  -  totalled"  $r93!316’. 

ffre  ot  deposit  for  option  on  proposed  less  depreciation  Of  $389,685,  or ;  Operations.  Curtailed. 

FiTile  of  company  profit,  $1,000.  t — After  $403,631  This  coninared  with  .  ,  .  , 

l^jusiments  a— For  1929  year,  b— On  aaaa  ^  7"^'  !  In  his  report  to  shareholders. 

|,;.le  of  assets.  c  To  reserve  for  de-  05i.  less  $366,3.53  a  year  ago,  Icav- '  ,  vtactachlan  savs  in 

|i|reciation  and  obsolcRCence.  d — Deficit.  Ing  $366,704.  ^he  fixed  aSRets  j 

I  The  company’s  working  capital  ie^or^’^deiTredano^aS  bv  ’$37"9?r  I  *’”‘During  the  year  under  review 
4osition  remains  sattisfactory  cur-  ^  dei?reciItioii  An  increase  unsatisfactory  market  for  the 

ent  assets  exceeding  current  lia-  was  showTinTJferred  assets  of  fl>®®®  companies  has 

jolitles  by  $301,495.  A  special  bank  ^  $79  5fr3  "  TlLse  i  ®’’®^f®‘f  ^  difficult  situation.  .Mar- 

loan  show'n  on  the  balance  sheet  at  ^  made  up  of  $‘*3  ‘592  exnerimen  I  ket  values  dropped  and  demand  fell 
|200.00C  is  offset  by  an  item,  in-  t^fand  $56  170  or^a'nfz  itlor  wW  off  substantially.  The  reduction 
Jestmenls.  on  the  asset  side  at  rights  were  ^carried  at  $1  ^  f*om  the  previous  year  in  operating 

421)2,500.  Inventories  stand  at  $218.-  t.iuhiiitiAo  otimi'  th-.n  a'a...  ■  profits  was  due  to  these  causes.  Cpv- 


were  made  up  of  $23,392  experimen-  I  *^®''  values  dropped  and  demand  fell  | 
fal  and  $56,170  organization,  while  j  ®ff  substantially.  The  reduc  ton 


patent  rights  were  carried  at  .$.1. 
liiabilities  other  than  current  com- 


from  the  previous  year  in  operating 
profits  was  due  to  these  causes.  Cpv- 


!92.  against  $246,948,  and  fixed  as-  $110  774  shares  of  no  nai-  '“8  to  the  unsatisfactory  market  for 

ets  at  $1.^0.4(5  compare  with  $1,-  ^  ,  carried  at  $743  645  against  un'bleached  pulp,  operations  at  the 

.43,428.  Ordinary  bank  loans  j^rei  lSeTvea,-  Chatham  sulphite  pulp  miill  were 

land  at  Commenting  on  operations.  J.  W.  discontinued  as  soon  as  the  pulp- 

igo.  T()tal  assets  at  $-,606,o81  com-  Leighton,  president,  savs  in  part  :  wood  which  was  on  hand  at  the 

lare  with  $2,451,043  a  year  ago.  inventories,  supplies  first  of  the  year  had  been  used.  The; 

(  omparative  working  capital,^  fig-  ^nd  securities  are  carried  on  the  sulphite  mill  at  Restigouche  oper-, 
ires  are  shown  herewith:  balance  sheet  at  cost."  ated  at  fair  volume.  Because  of  the. 

Plant  Aii'ditions.  !  modern  design  of  this  mill  and  the  | 

lurr.  assets  .  492,282  573,431  671,115  "Reflected  in  the  enlargement  of  I  volume  of  businese,  low  costs  of , 
,  urr.  liabs  ..  ..190,787  151.066  246.233  the  plant  account  is  the  value  of  the  j  production  were  obtained.  A  high 

ic  t  -  A  ..I  voTsos  422  1^  alTssi  necessary  additions  to  plant  and  standard  of  quality  was  maintained 
vork.  capital  .  301.495  422  365  424.882  production  of  the  and  further  progress  was  made  in 


1932  1931  1930 

$  $  $ 
492,282  573,431  671,1 15 


Vorfc.  capital  ..301,495  422,365  424,882 


i  In  his  report  to  shareholders,  the  company’s  “U"  shackle,  which  has  the  development  and  marketing  of 
^jresident,  Theophile  Viau,  says  in  proygj  tp  j,e  an  undertaking  of  con-  pulp  for  the  manufacture  of  rayon. ' 

slderable  size  and  importance.  This  The  sulphite  mill  and  the  ground-; 
?  "The  year  has  been  a  very  dtffli-  <ieveIopment  assumed  volume  as  the  wood  mill  at  Edmundston  operated! 
fult  one.  The  decline  in  earnings  motor  Industry  commenced  produc-  at  low  ratings.  In  spite  of  the  de- 

yvas  due  to  the  fact  that  a  large  jpog  models,  and  while  crease  in  volume  the  costs  of  pro- 

1  proportion  of  the  sales  were  in  low  operations  became  profitable  only  in  duction  were  lowered.  The  paper 
I  priced  lines  with  a  thin  margin  of  latter  part  of  the  year,  for  the  mills  at  Madawaska,  Maine,  also 
)  profit.  ETvery  effort  was  made  to  entire  year,  profit  and  loss  account  operated  at  low  ratings.  Lower 
t  reduce  costs  in  proportion.  The  about  counterbalances,  with  the  ex-  prices  were  obtained  as  the  values 

costs  m  all  departments  are  still  ception  of  the  write-off  on  plant  ac-  in  the  United  States  market  broke 

'receiving  the  close  attention  of  the  count,  which  now  is  the  very  sub-  to  lower  levels.  Qualities  of  all 
management.^  Your  company  Is  in  stantial  amount  of  $389,685  from  a  grades  were  maintained  or  improv- 
a  good  position  to  take  full  advan-  total  of  .$765,679.  ed  and  lower  costs  of  production 

tage  of  any  recovery  in  business  "The  shackle  has  had  wide  ac-  were  established, 
conditions.  It  should  be  noted  that  ceptance,  having  been  adopted  as  “a  small  cut  of  lumber  to  balance 
y  taxes  paid  during  the  year  by  y()ur  standard  equipment  on  fifteen  mod-  inventories  was  prciduced  at  three 
iCorporation  totalled  $61,585.10  which  els,  including  representative  cars  of  of  the  most  efficient  mills.  Inven- 
amount  exceeded  the  net  profits  the  General  Motors,  Chrysler,  Nash,  tories  of  lumber  on  band  were  re- 
j  of  the  corporation  for  the  same  Reo,  Hudson.  Hiipmobile  and  others,  duced  40%  during  the  year.  In  ad- 
perlod.”  ,  All  users  seem  to  be  well  satisfied  dition  to  lack  of  demand  breaking 

— '  . . .  and  prospects  arc  bright  for  secur-  down  the  sales  value  of  lumber  the 

/$AVP  AIirmiT  Iin  additional  accounts.  price  also  suffered  as  a  result  of 

IJIliK  IllJll  IJI  Ur  "Iniportant  parts  distributors  the  United  States  establishing  a 

WUBJ  vvma  va  va  have  contracted  with  us  to  replace  heavy  duty  against  this  commodity, 

f  DflTPAAI  Arpliurn  shackles  on  cars  now  in  use.  Ths  -Both  replacement  values  and 

DUl  LUAL  1/JjLLlrlLl/  promises  to  be  large  and  market  values  have  been  reduced, 

\  a.  .  41  consequently,  in  order  that 

_  ,  .  ,  _  •  —  J  cornpany  has  In  course  of  inventories  may  be  carried  forward  i 

IVoduclion  or  By-products  Tot-  development  additional  simplified  g  proper  value  a  reduction  to 

1/  ailed  150,350  Tons,  With  Ann'  extent  of  $356,432.  was  made  ef- 

Coal  at  1  023  243  Tons  ents  have  been  applied  for  and  con-  fgctlve  December  Sl.st.  Of  this 

,  coal  at  ions  cerning  which  the  motor-  industry  is  ggjoggt  $93,193.99  applies  to  linven- 

_  _ _  showing  interest.  tories  belonging  to  Restigouche 

Canadian  mines  produced  1,023,-  ^  ,  Company,  Limited.  No  reduction  in 

213  tons  of  coal  in  January,  a  29.9  Pacific  Mlllp  Completes  value  was  necessary  in  connection 

per  cent,  decline  from  the  filve  year  »  Naw  Fihra  Roy  IJnif  with  inventories  of  pulpwood. 

average  for  the  month  of  1,458,923  _  ‘"Careful  scrutiny  is  being  given 


''\bu  can't  beat 

Af cLau^lin-Biiidc  Quality' 

xtewe^eonEd.** 


COKE  OUTPUT  UP 
BUT  COAL  DECUNED 


ailed  150,350  Tons,  With 
Coal  at  1,023,243  Tons 


Canadian  mines  produced  1,023,-  ^  ^  ,  Company,  Limited.  No  reduction  in 

213  tons  of  coal  in  January,  a  29.9  Pacific  Mills  Completes  value  was  necessary  in  connection 

per  cent,  decline  from  the  filve  year  »  Naw  Fihi*^  Roy  IJnif  with  inventories  of  pulpwood. 

average  for  the  month  of  1,458,923  _  “Careful  scrutiny  is  being  given 

tons.  The  January  output  was  made  xfiiio  t  imitAit  iina  nnm  to  expenses  of  every  nature  and 

up  of  565,411  tons  of  bituminous  Pacific  Mins.  Limited,  has  com-  g-  „  belne  nut  into  effect 

coal,  54,350  tons  of  sub-bituminous  Pleted  a  $150,000  expansion  .pro-  g^^l  whenever  possible 

coal  and  403,482  tons  of  lignite  coal,  ™New  SSes  for  administration,  taxes 

Albertita  mines  produced  474.398  b^n  inSfed  at  the  insurance  during  the  year  1932 

tons  as  compared  wtih  553,481  tons  ^ are  substantially  less  than  for  the 

a  year  ago.  Nova  Scotia  s  output  to-  igg^',,.  kral't  mills  at  the  for-  Previous  year.  The  operating  units 

tailed  279,966  tons,  a  decrease  of  hoon  AitproH  in  normit  itave,  however,  been  maiintained  in 

24.6  per  cent,  from  the  January.  good  renair  throughout  the  year. 


a  vear  aao  Nova  Scotia's  output  to-  company’s  Ocean  Falls  and  Vancou-  .•^uohiaui,iai..v  uiau  lui  u  c 

kTow."".  b^n 

mi  tow/mS  »..nbr.ot»re  or  fibre  board  and  a  dood  repair  throushool  tbe  , ear. 

Columbia’s  production  declined  16.5  converting  plant  has  been  erected  in  Aggressive  Polie.v. 

fa  J2nefr"W(^uSn  wu/be^ltarted  “l^uning  the  year  the  plan  for  the 

ed  with  the  output  un  the  corres-  =  j  "  taiv  tt  la  rennrtPh  Pa/«tftp  reorganization  of  FVaser  Companies, 
ponding  month  of  1932.  An  increase  .  thn’ranadian  oneratinir  mih  Limited,  and  its  subsidiaries  was 

of  4.3  percent,  was  recorded  m  Sas-  '-LVorv  If  fTown  completed  and  notice  thereof  given 

katchewan’s  production  when  115,-  aidiari  of  Crown  Zellerbach  Corp.  S'hareholders  and  security 

311  tons  were  produced  as  against  ^  ®  holders.  At  the  request  of  the  vot- 

J10,506  tons  a  year  ago.  New  Bruns-  LxUelph  &  Unlano  Co.  tamed  ,jgg  trustees  under  the  common 
wick  mines  produced  25,758  tons,  ^  10.39  Per  Cent  Last  Year  share  or  voting  trust  agreement 

advance  ef  27.0  per  cent,  above  Janp  xm-ont*  ‘boksu  Th*  nnsnoui  TimM.  changes  were  made  in  the  constitu- 
■  lary.  1932,  output  of  20,282  tons.  Toronto.  —  While  earnings  of  6ion  of  the  Board  of  Directors. 

Production  of  150,350  tons  of  coke  <jueiph  and  Ontario  Investment  and  Lieutenant-Colonel  R.  F.  Massie  o( 
in  Canada  during  January  showed  savings  Society  showed  a  slight  de-  Toronto  and  Harold  Crabtree  of 
littia  change  fr()m  the  150,346  tons  ^line  in  19v32  at  $110,963,  govern-  Montreal  were  added  to  the  board 
of  December  or  from  161,111  tons  mgnt  taxes  were  also  lower  and  net  at  a  meeting  held  in  Edmundston 
reported  for  January  of  a  year  ago.  profit  of  $100,389  is  fractionally  December  15th,  and  Hon.  C.  A. 
<7omt>ared  with  the  figures  of  the  higher  than  in  1931.  In  1932  the  Dunning,  and  Messrs.  E.  G.  Long, 
previous  month  data  for  January  society  earned  10.39%  on  pfUd  up  KXi.,  Arthur  H.  Campbell,  A.  M. 
shewed  that  output  in  the  eastern  capital  of  $965,080  compared  with  Irvine  and  Fred  C.  Beatty  were 
prpvincw  declined  t<>  31,349  tons  io.38%  in  1931.  Dividends  of  elected  to  the  board  on  the  9th  day 

from  35’707  tons  and  in  the  western  J3  75  .por  share  were  paid  on  the  FeToruary,  instant,  andi  the  re- 


JUST  look  into  the  interior  o£  the 
car.  This  is  beautiful.  Rich — invit¬ 
ing —  livable  as  your  own  home.  lt*s 
bigger,  too  —  more  room  than  ever. 

Here’s  Fisher  No-Draft  Ventilation. 
No  drafts  blowing  around  your  head, 
causing  colds.  No  foggy  windshield  or 
windows.  Fresh  air  for  those  who  want 
it,  without  disturbing  others.  Safety 
Class,  too!  You’ll  certainty  be  glad  to 
have  that. 

Feel  this  upholstery.  Soft — thick — 
luxury  woven  right  into  the  fine  whip¬ 
cord  and  mohair  fabrics.  No  seams 
showing.  Concealed  window  curtains. 
And  are  these  seats  comfortable !  You 
seem  to  fit  right  into  them — lots  of  leg 
room.  < 

You’ll  like  the  instrument  panel — 
big,  easily -read  instruments  looking 
right  up  at  you  through  the  steering 
wheel.  A  locked  compartment  at  the 
right  —  mighty  convenient  for 
valuables. 

And  what  an  easy-riding  car!  That’s 
because  it’s  longer  —  with  automatic 
shock  absorbers  —  and  a  new  type  of 
frame  for  greater  steadiness.  Here’s 
Automatic.  Clutch  —  only  one  of  the 
improvements  that  make  the  car  so 
easy  to  handle — a  joy  to  drive. 

Yes,  the  new  McLanghlin-Buick  has 
the  quality  that  gives  more  and  hotter 
miles  —  just  what  everyone  wants 
when  he  buys  a  motor  car  this  year! 


FISHER  NaDRAFT  VENTILATION 


PARCEL  COMPARTMENT  ON  DASH 


MeLAUGHLIN-Bl'Il'K  GIVES 
MORE  AND  BETTER  NIILES 

because  of  these  important  quality  features 

FISHER  NO-DRAFT  I.C.V.  VENTILA- 
TION  < Individually-Controlled)  preveiUa. 
drafts  and  clouding  of  windshield  in  stormy 
weather.'* 

NEW  X-TYPE  FRAME,  very  rigid  and  dup. 
able — plus  McLaugblin-Buirk’s  Torque  Tube 
Drive  —  gives  exceptional  road  -  steadiness* 
and  long  life. 

NEW  BODIES  BY  FISHER  of  Wind- 
Stream  design  are  beautiful — roomier* — and 
with  new  style  upholstery.* 

NEW  SAFETY  GLASS*  is  standard  equip¬ 
ment  in  Windshield  and  Ventilators  of  all 
models. 

NEW  STRAIGHT  EIGHT  ENGINE. 
Suspended  in  rubber  at  five  points,  giving 
smoothness  with  stability.* 

NEW  AUTOMATIC  SHOCK  ABSORB¬ 
ERS*  automatically  control  the  ride,  assuring 
real  comfort. 

AUTOMATIC  CLUTCH  CONTROL,  with 
Silent  -  Second  Syncro  -  Mesh  Transmission* 
and  Controlled  Free  Wheeling,  gives  great 
driving  ease. 

*  St$rs  nuiicatf  features  rftjuextfH  mot  crisis  At 
McLauihlm-Buit^k's  Cfxngda-wdr  iufvey. 


WHAT  30,000  MOTORISTS  TOLD  US 

Thr  ‘*AutomobtIp  Buyer's  Guide"  tells  about  our  receot 
survey  amons  Canadian  motorists  and  provides  informa* 
tioQ  which  vou  will  find  valuable  in  choosing  your  next 
uar.  Send  for  free  copy  to  Customer  Research  Depart¬ 
ment.  General  Motofs  Products  of  Canada,  Limited. 
Oshawa,  Ontario. 


!  wick  mines  produced  25,758  tons,  a. 
I  advance  ef  27.0  per  cent,  above  Jan 
)  nary.  1932,  output  of  20,282  tons. 


IHEKE  IS  A  MoLALGHJJN-BLlCK  DEAL1‘:K 
NEAR  YOi;  TO  SERVE  YOU 


Provinces  to  11,156  tons  from  12,-  |5q  value  stock.  Contingent  maining  addition  to  the  board  as’ 
C61  tons,  these  to^es  being  offset  fund  was  increased  by  $25,000  and  recommended  by  the  board  of  triis*- ' 
py  the  advance  in  Ontario  to  10f,800J  $23,385  was  carried  forward  in  sur-  tees  will  1  be  made  as  quickly  as  pos- 1 
'toil®  Tfom  101,878  tons.  plus  account.  SiKle.  Von  will  note  that  1h«  KnU 


You  will  note  that  the  bal- 
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Inflation— And  the  Monetary  Unit 

By  J.  P.  DAY,  B.A..  B.Sc.,  D.  Phil. 

Preieeeor  ei  Economic*  at  McGill  University  in  address  to  the  Younf  Men’s  Canadian  Cluh.  at  the  Queen's  Hotel,  Montreal. 

March  dth,  1933. 

IT  is  possible  to  define  monetary  wouJd  only  be  nominally  a  greater  theirs  that  they  should  maintain  un¬ 
inflation  in  various  wavs  nnd  burden  broadly  speaking,  though  ad-  questioned  solvency  and  strength. 
s„nh  t  «  «  K  ^  fitting  that  certain  groups  cannot  My  suggestion  is  therefore  that  the 

such  Inflation  may  be  a  currency  in-  adjust  themselves  as  rapidly  as  oth-  rates  on  all  deposit  accounts  in 
flation  or  a  credit  inflation  or  both  ers.  In  the  case  of  a  private  busi-  banks  of  all  sorts  should  by  univer- 
together,  but,  however  defined  and  corporation,  wbat  they  ap-.  sal  agreement  be  quite  considerably 

in  whatever  way  achieved,  monetary  P©**’'  lose  on  the  exchange  would  reduced  and  that  a  corresponding 
•SUBSCRIPTION  PRICE?  In  Canada.  $i.oo  a  year:  $i.7S  for  large  measure  proved  to  be  unfounded.”  inflation  has  always  the  one  result:  to  some  extent,  and  perhaps  com-  reduction  should  be  made  in  the 

■?i*  Tnonihs.  In  Great  Britain  $3.00  a  year  Canadian  funds.  SuDDort  of  the  movement  for  the  use  Of  Standard  <lcpreciation  in  the  value  of  the  pletely,  be  made  up  to  them  by  the  rates  charged  to  borrowers.  This 
In  the  United  States  $3.50  a  year;  $2.00  for  six  months.  .  a  a  -a  t  a*  a  e  a  monetary  unit  When  we  sDcak*  of  higher  price  foi*  their  product  and  is  one  of  the  most  direct  and  most 

“  ’''•“/'tion  at  au'ouT  offLs  American  Institute  of  Ac  monetary  inflation  in  Canada^aring  thf  general  writing-up  of  all  their  useful  ways  of  bringing  some  imme- 

or  honi  Siy  «spon"b^  countants  was  given  by  Mr.  Whitney;  this  movement,  necessarily  the  effect  of  depreciat-  fixed  assets  in  terms  of  the  depre-  diatc  relief  to  debtors. 

CABLE  ADDRESS:  "Fintimes  j  w.  U.  Code.  !  be  believed,  represented  an  important  step  towards  lug  our  dollar,  it  is  important  to  dated  currency.  ♦ 


i.  W.  TYSON  •  -  Editor-in-Chief  and  Managing  Editor 

A.  R.  W.  YOUNG . New*  Editor 

R.  G.  SMITH . Toronto  Editor 


owned  companies  and  I  am  sure  that  the  officials 
and  directors  of  these  corporations,  realizing  the 
reasonableness  of  this  demand,  will  furnish 
Investors  with  adequate  information.  There  have 
not  been  many  instances  where  the  failure  to  give 
complete  information  was  due  to  a  desire  on  the 
part  of  directors  or  officers  to  secure  unfair 
personal  advantages.  However,  many  company 
officials  did  not  publish  complete  financial  state¬ 
ments  because  they  were  afraid  that  the  disclosure 
of  too  much  information  would  put  their  companies 
at  a  disadvantage  in  meeting  competition,  not  only 
from  other  American  corporations,  but  frequently 
from  foreign  companies  engaged  in  the  same  line 
of  business.  This  fear,  though  genuine,  has  in 
large  measure  proved  to  be  unfounded.” 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

■Notice  Is  hereby  given  that  a 
Dividend  of  TWO  A.\D  ONE- 
HALJ'  PER  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate 
of 

TEN  PER  t’BN  l'.  PER  ANMJ.Nr 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

SATURDAY.  THE  ITRST  DAY 
OF  APRIL 

next,  to  Shareholders  ot  record 
at  the  olose  of  bu&ines.s  on  the 
Fifteenth  day  of  March.  1933. 
By  order  of  the  Board. 
WALTER  F'.  WATKINS, 
Secretary. 

Toronto.  February  22nd  1933. 


i  iLAD  OFFICE  .Montreal.  Lanca.ster  0281.  All  Depart  the  solution  Of  this  phase  of  the  problem.  Clearly  in  mind  how  we  are  Now  this  argument  has  all  been  There  are  m^y  wa^  in  which  bA  URDAY.  iRb  DAY 

Tn  thio  o t irvno  ^oing  to  mcasurc  tWs  deprcciatlon.  based  on  the  supposition  that  a  de-  the  people  of  the  country  can  help  '-'r  ai’uiu 

lORONTC  OFf  ict:  226  Bay  Street.  Repreaenisiive,  R.  V.  tbls  country  Chartered  accountants  associations  ^111  be  worth  predated  currency  on  the  exchanges  but  the  one  I  wish  to  stress  here  Is  next,  to  Shareholders  ot  record 

Riticnhcnise.  Phones.  Elgin  2465-2466.  and  a  portion  of  the  financial  press  have  for  some  less  because  it  will  buy  less  in  Canada  bas  been  accompanied  by  a  oorres-  the  cessation  of  the  agitation  for  a  at  the  olose  of  busines.s  on  the 

\VE>TERN  RETOESENTATIVE:  Geo.  D.  Cittus.  145  Vancou-  ygarg  urged  the  Standardization  of  accounting  methods  or  because  it  will  exchange  only  for  ponding  rise  in  commodity  prices  at  blind  Inflation  which  is  positively  Fifteenth  day  of  March.  1933. 

LONDON.  ENC.:'‘9r'Bithopg«‘te.  E.  C  2.  Davies  &  Co.,  Rep-  both  for  corporations  and  public  bodies.  Within  the  of  a  foreign  currency  ?  home.  It  may  oot  be,  and  then  the  Board, 

resentaiives.  oast  few  davs  R  H  Coats  Dominion  Statistician  in  I®  higher  commodity  prices  at  results  would  he  different.  But  the  of  foreigners  in  our  dollar  and  WALTER  F’.  WATKINS, 

- - past  days  K.  H.  coats.  Dominion  butistician,  m  borne  or  a  greater  premium  for  New  people  who  are  asking  for  a  deliber-  reduces  its  exchange  v^ilue  below  Secretary. 

newted  to  the  interests  of  the  inioeating  public  in  the  giving  evidence  before  the  banking  and  commerce  York  funds  which  measures  the  de-  ate  policy  of  inflation  have  never  what  is  reasonable.  So  long  as  for- ,  'I'nronin  PphriiM?-v 
hriief  that  the  confidence  of  capital  is  essential  to  the  committee  of  the  federal  parliament,  called  for  uni-  preciation  ?  It  is  true  that  one  explained  how  the  Government  could  eigners  think  we  may  go  in  for  some  i  u  .  -  nu  ludj.  ^ 

stability  of  finance,  the  prosperity  of  industry  and  the  formitv  in  the  nresentation  of  financial  statements  bv  ™*Sbt  expect  these  two  measures  to  bring  about  a  fall  in  the  value  of  our  form  of  deliberate  inflation,  so  long  j* 

development  of  our  resources.  onH  much  the  same  result.  Infla-  dollar  on  the  exchanges  without  a  will  they  continue  to  sell  Canadian  '  ~  '  ~  ■ 

- P'^o'^'^ces  and  municipalities.  tion  commodity  prices  rise  in  prices  at  home.  Why  should  funds  and  refuse  to  buy  them  ex-  effect  on  the  balance  of  trade,  wor 

MONTREAL.  FRIDAY,  MARCH  10.  1933.  1  - rise,  the  monetary  unit  buys  less  our  dollar  fall,  if  it  is  maintaining  cept  at  a  low  exchange.  Much  of  >ng  towards  a  more  favorable  po: 

- - 1  J  •  *ban  before,  and  therefore  foreign-  its  purebasing  power  at  home  ?  the  present  premium  on  New  York  tion  for  Canada. 

f  ~  '  OCieminc  ivesearen  ana  rrospeniy.  ers  are  not  prepared  to  pay  as  much  There  seems  to  be  no  reason  unless  funds  is  only  justified  by  the  fears  ,,  ,  . 

the  Llanger  or  Violating  Contracts.  /^N  various  occasions  The  Financial  Times  has  for  It  as  formerly.  One  would  ex-  the  Government  should  adopt  the  of  the  future  and  the  more  we  feed  -My  conclusions,  therefore,  ate  th 

MORATORIA,  debt  adjustment  acts  and  other  legis-  '  v-'  emphasized  the  importance  of  scientific  research  *be  domestic  value  of  money  as  deliberate  policy  of  selling  Canadian  ttis  fearfulness  the  higbei  the  Pj"©™*  . 

,  ...  J.,  1 1  iu  J  1  ,  i  ,  *1 _ _  measured  by  its  nurchasina  nower  monev  and  acquiring  idle  balances  imn  will  go.  It  is  a  truth  that  does  to  have  really  strict  economy 

lation  to  protect  the  debtor  from  his  creditors  are  .  in  the  development  of  our  natural  resources  so  that  commodities  at  home  to  main-  abroad,  thus  by  continually  offering  not  get  sufficient  attention  that  our  Government  and  public  expenditui 

winning  popular  approval  throughout  the  country.  As  I  they  may  attain  their  maximum  value  as  a  factor  in  tain  an  equilibrium  with  the  exter-  Canadian  dollars  driving  down  their  money  is  already  seriously  under-  to  have  cheaper  rates  for  all  mom 

always,  the  crowd  is  ready  to  turn  "thumbs  down”  on  I  the  prosperity  of  the  Canadian  people.  The  value  of  nal  value  of  the  money  as  measured  exchange  value.  In  essence  this  valued  abroad,  or,  perhaps,  I  should  to  cease  agitating  for 

the  landlord,  the  mortgagee  or  other  creditor  when  the  pure  science  is  being  more  and  more  widely  recognized  foreign  exchange  rates.  If  means  selling  our  dollars  for  less  say,  was  until  last  ^turday.  The  ®  ‘ 

11  ftj  c  J  U4  •  I  iw  4.  i?  At.  A  J  1  A  •  A1.  2  ^  there  should  be  any  divergence  be-  than  they  are  really  worth,  and  ob-  purchasing  power  of  our  money  at  measures  in  Canada.  I  am  fiil 

.  ollcction  of  debts  involves  any  serious  mconvemence  because  most  of  the  great  developments  in  the  indus-  domestic  and  extern^  vlously  the  main  result  of  that  is  home  has  increased  since  1926  al-  aware  that  this  leaves  the  posJti< 

on  the  part  of  debtors.  Without  any  desire  to  defend  [trial  field — the  steam  engine,  electricity,  aviation,  the  values,  economic  forces  will  correct  for  the  foreign  buyer  to  gain  and  most  exactly  as  much  as  the  pur-  of  the  debtor  class  still  impossib 

the  persecution  of  those  unable,  because  of  conditions  [radio,  etc. — have  been  the  practical  development  of  this  in  time.  However,  in  abnormal  Canada  to  lose.  It  is  true  that  the  chasing  power  ’of  the  American  dol-  difficult,  but  the  solution  can  on 

over  which  they  have  little  control,  to  meet  their  | studies  in  pure  science.  times  of  considerable  dislocation  and  process  would  benefit  all  Canadian  State^  The  December, 

uncorts-iutv'  mirh  divcrffcnpc  mav  pv-  exooTtfirs  hiif  if  wp  want  to  hpln  1932,  index  number  for  wholesale  national  agrceinent  to  raise  the  ge 
obligations,  the  point  may  still  be  made  that  anything  j  What  scientife  research  has  meant  in  Great  Britain  s  persist  for  a  considerable  our  e^ortL,’ cannot  we  find  a  wa?  Prices  of  all  commodities-based  on  ©ral  level  of  prices  everywhere,  thi 

like  wholesale  repudiation  of  debts  may  in  turn  involve  industrial  progress  was  indicated  by  Rt.-Hon.  Stanley  period.  which  might  be  at  the  cost  of  some  1926  as  100  when  our  money  was  at  lightening  all  debt  burdens  equal 

.serious  hardship  -and  that  unjustly — on  an  important  |  Baldwin  at  the  opening  of  the  Royal  Society  Mond  The  answer  to  the  question  whe-  of  their  fellow-citizens  but  would  at  par — was  84  in  Canada  and  63  in  the  and  without  detriment  to  the  prej 

.-ectioii  of  the  community.  Laboratory  at  Cambridge  February  3rd,  1933,  when  he  Canada  would  benefit  from  least  not  be  banding  over  to  the  for-  United  States.  ®  Prpsi?ma^hiv  ^^fhe^vvnrt/  FVnm^' 

ct in  isic  ,=  00!^.  mooetary  inflation  depends  very  elgner  a  good  portion  of  our  wealth  purchasing  power  of  the  Canadian  Presumably  the  World  Leonora, 

The  economic  structure  erected  in  ibis  country  is, said.—  deliber-  dollar  is  just  as  good  as  that  of  the  Conference  must  recommend  Ih. 

based  on  Lhe  principle  that  a  contract  once  made  shall  •  “In  the  eyes  of  the  world  to-day  the  standing  be  with  regard  to  these  two  values:  ate  forcing  down  of  the  exchange  United  States  dollar,  should  the  lal-  and  T  fear  we  must  wait  for  tba 

be  lived  up  to.  We  do  not  know  of  any  way  in  which  ©  country  is  not  to  be  estimated  alone  by  the  jibe  domestic  and  the  external,  whe-  value  of  our  Canadian  dollar  is  giv-  ter,  nevertheless,  have  been  at  a  20%  And  lastly,  if  I  have,  said  that  I  t 

the  debts  of  one  class  can  be  scaled  down  without!  ®^®  fighting  forces  or  by  its  success  in  |  ther  they  would  depreciate  equally  ing  money  away  not  frftm  one  Cana-  premium  is  perhaps  partly  due  to  not  now  favor  a  forced  depreciatiq 

csiincr  u  '  IndustTy,  but  dcpcuds  on  its  contributions  to  world  ^  or  unequallv.  Suppose  we  adopted  dian  to  another,  but  from  Canadians  the  fact  that  United  States  owners  of  our  currency  to  the  old  stcrlii) 

.laling  down  the  debts  o,  others,  or  without  wholesale  j  development  in  art,  literature,  and  science.  We  la  policy  of  inflation  in  Canada  to  to  foreigners.  of  Canadian  securities  and  funds  parity.  I  still  believe  it  may  be  tl( 

repudiation  of  obligations.  Nonpayment  of  rent  is '  have  been  fortunate  in  the  past  in  this  country  |  bring  our  money  down  to  the  old  »  ’  »  *  ¥  wanted  their  money  home  to  meet  best  policy  for  Canada  eventually  j 

.^criou.sly  affecting  the  real-estate  investmenLs  of!  in  producing  great  pioneers  both  in  pure  science  ' sterling  parity.  You  know  the  argu-  You  may  be  thinking,  as  many  their  own  difficulties,  but  it  is  also  ^In  the  sterling  group.  Fluctua. 

many  small  investors:  nonpayment  of  mortgage  ^*'®  ©•PPBcation  of  science  to  industry.  If  ,  ments  brought  forward  for  this:  the  people  are,  that  even  without  the  largely  due  to  the  fear  that  the  Can-  ing  exchanges  are  extraordinari 

inieipci  Hue  in  mnnv  tn  life  iriQiiranr-p  (-.nmunniAa  ■  development  of  [farmers  would  sell  their  wheat  at  Government  adopting  such  a  foolish  adlan  domestic  value  will  depre-  hampering  to  trade  and  prosperit; 

iniciest.  due  in  many  cases  to  life  insurance  companies,  :  science  in  the  future  it  is  essential  that  adequate  |  the  same  Liverpool  price  but  would  policy  of  deliberately  selling  Cana-  date  in  future,  though  it  has  not  yet  we  cannot  indefinitely  drift  midwf 
ha.s  a  direct  bearing  on  the  security  of  policyholders,  j  facilities  should  be  provided  for  carrying  out  fun-  get  in  Canadian  monev  486  dollars  dian  dollars  for  foreign  currencies,  done  so.  This  really  means  that  a  between  sterling  and  the  .'!0-callc, 

while  anything  like  general  repudiation  of  bank  |  damental  researches  in  science  under  the  most  In.stead  of  the  present '411  for  every  it  may  still  have  to  acquire  this  for-  great  deal  of  any  future  fall  is  al-  gold  currencies.  We  must  tic  i, 

loans  must  have  a  direct  relationship  to  the  .savings'  favourable  conditions.  £100.  On  the  other  hand,  the  pre-  dgn.  and  mainly  United  States,  ready  discounted  In  public  opinion  our  money  to  some  standard,  and  v, 

,iri)o<ii«  nr  fhp  npooip  "'^®  d©v©lopment  of  industry  to-day  is  depend-  mium  on  New  York  funds  would  rise  money  to  meet  its  obligations  abroad,  and  it  is  an  element  of  strength  for  ought  to  select  the  .standard  whu, 

1  .  II.  oi  in.  people.  ,ng,  njopg  and  more  on  the  application  of  new  ideas  and  our  Government  and  all  public  Therefore  it  is  argued  by  some  that  us.  It  means  that  the  people  who  will  be  the  most  constant  and  slabl| 

The  observation  of  contracts  and  agreements  may,  and  discoveries  in  pure  science,  and  successful  and  private  concerns  with  obligations  our  monev  will  continue  to  fall  on  expect  the  New  York  premium  to  If  the  probability  is  that  this  max 

mxrih-c  hard.ship  upon  a  considerable  number  of  the  |  industrial  research  is  ultimately  dependent  on  the  to  meet  in  U.  S.  funds  would  have  to  the  exchange  and  we  shall  draw  rise  because  of  the  necepities  for  mum  stability  will  be  foiinrl  in  ster 

■  i.iiiniiinitv.  But  that  hardship  is  a  small  matter  com-  '  vigorous  prosecution  of  research  in  pure  science  give  perhaps  a  43%  premium  instead  nearer  to  the  old  sterling  parity  and  Canadian  payments  may  find  it  will  Ing,  we  should  link  un  with  sterlin 

nirrH  with  vvh«t  wniiiH  hn  inJnUrnri  fn,-  i  *^**®  ©bject  of  adding  to  our  knowledge  of  the  of  the  recent  20%.  Would  the  farm-  much  ihat  the  inflationists  want  will  not  do  as  much  as  expected,  since  not  necess.yily  by  depreciafins  oi 

p.  in  hat  would  be  involved  for  the  whole  com- 1  processes  of  nature  and  generally  without  regard  ers  be  getting  a  better  price?  It  come  about  anyhow.  It  seems  that  the  position  has  already  been  dis-  money  to  that  level  hiu  by  choosm 

imimly  in  the  consequences  of  anything  like  general  to  any  practical  application.  Experience  has  shown  depends  on  what  would  have  hap-  the  total  required  for  payment  of  counted.  Fiirthermore.  the  persist-  a  new  parity  rstc  that  suits  ii.s  an 

violation  nl'  the  sacredness  of  contract.  that  many  of  the  most  important  applications  of  pened  to  the  domestic  value  of  our  maturing  principal  and  interest  of  ent  undervaluing  of  our  money  the  position  at  the  limo  and  stiol 

.  . . .  !  science  to  industry  have  resulted  from  such  fun-  dollar.  If  the  general  price  level  Canadian  bonds  in  United  States  abroad  must  have  been  having  its ‘ing  to  it. 

“A/i  i  c  sU  I  s  c  I  »»  (  damental  researches.”  had  risen  proportionately  at  home,  funds  for  1933  is  1266,000,000  of  — - - - - - 


ba.scd  on  the  principle  that  a  contract  once  made  shall  ! 
be  lived  up  to.  VVe  do  not  know  of  any  way  in  which 
the  debts  of  one  class  can  be  scaled  down  without  1 
.scaling  down  the  debts  of  others,  or  without  wholesale  ( 
repudiation  of  obligations.  Nonpayment  of  rent  is  ‘ 
.sciiou.sly  affecting  the  real-estate  investments  of ! 
many  small  investors:  nonpayment  of  mortgage  j 
interest,  due  in  many  cases  to  life  insurance  companies,  i 
ha.s  a  direct  bearing  on  the  security  of  policyholders,  I 

while  anything  like  general  repudiation  of  bank  | 
loans  must  have  a  direct  relationship  to  the  savings  ' 
deposits  of  the  people. 

The  observation  of  contracts  and  agreements  may  1 
involve  hardship  upon  a  considerable  number  of  the  j 
coiiiniiinity.  But  that  hardship  is  a  small  matter  com-  j 
p.iioH  with  what  would  be  involved  for  the  whole  com-  j 
iniinil.v  in  the  consequences  of  anything  like  general 
violation  of  the  sacredness  of  contract. 


"In  the  eyes  of  the  world  to-day  the  standing 
of  a  country  is  not  to  be  estimated  alone  by  the 
size  of  its  fighting  forces  or  by  its  success  in 
industry,  but  depends  on  its  contributions  to  world 
development  in  art,  literature,  and  science.  We 
have  been  fortunate  in  the  past  in  this  country 
in  producing  great  pioneers  both  in  pure  science 
and  in  the  application  of  science  to  industry.  If 
we  are  to  play  our  part  in  the  development  of 
science  in  the  future  it  is  essential  that  adequate 
facilities  should  be  provided  for  carrying  out  fun¬ 
damental  researches  in  science  under  the  most 
favourable  conditions. 

"The  development  of  industry  to-day  is  depend¬ 
ing  more  and  more  on  the  application  of  new  ideas 
and  discoveries  in  pure  science,  and  •  successful 
industrial  research  is  ultimately  dependent  on  the 
vigorous  prosecution  of  research  in  pure  science 
with  the  object  of  adding  to  our  knowledge  of  the 
processes  of  nature  and  generally  without  regard 
to  any  practical  application.  Experience  has  shown 
that  many  of  the  most  important  applications  of 
science  to  industry  have  resulted  from  such  fun¬ 
damental  researches.” 


IVloSt  reatners  With  L,east  oquawk.  j  That  science  promises  much  in  helping  the  world  to  the  domestic  value  fell  pari  passu  which  the  Dominion  Government  is  j 

I "v HANKS  to  an  abiding  faith  that  we  could  always  recover  from  the  effect®  of  the  Grent  War  wa®  am-  P'^th  the  external  value,  the  farmer  responsible  for  $108,000,000.  These 

make  the  other  fellow  pay  all.  our  legislative  phasized  by  F  C  Grodenougrehai^rof  TreU^^  Tf, 

...  f  .  a  f  ^  4  1  4  .U  uy  r.  v,.  vjuuuenougn,  cnairman  oi  rsarciay  8  j^rs  would  buy  him  no  more  than  follow  that  we  have  to  sell  some 


Bitter-Sweet  Charity 


bodies  arc  faced  with  deficits  and  not  only  must  they  Bank,  at  the  annual  meeting,  when  he  said : 


drastically  cut  expenses  but  collect  additional  revenues 
to  meet  losses  already  incurred.  The  only  source  is 
taxation  which  in  theory  must  be  graded  so  that  it 
hear.®  equally  on  all.  but  in  practice  is  generally  based 
on  the  theory  of  gettjng  the  "most  feathers  with  least 
squawk." 

Political  considerations,  too.  must  weigh  heavily  in 
deciding  on  the  most  advantageous  course.  This  was 
most  probably  the  reason  for  the  Senate's  action  in 
dealing  with  the  railway  problem  by  saying  in  effect 
"carry  on.  damn  the  expense.” 

Ever  since  the  first  imposition  of  the  stamp  tax  on 


"There  is  one  factor  in  the  production  of  high 
quality  products  which  is  of  the  greatest  impor¬ 
tance  and  which  we  cannot  afford  to  overlook  in 
these  times.  I  refer  to  the  place  which  should  be 
assigned  to  the  scientist  in  industry. . . . 

"We  must  look  forward  to  the  development  and 
strengthening  both  of  co-operative  and  individual 
effort  in  research,  if  the  craftmanship  of  our  work¬ 
men  is  to  receive  the  maximum  support  of  scien¬ 
tific  knowledge  in  facing  the  severe  world  com¬ 
petition  which  has  now  developed.  I  feel,  there¬ 
fore,  that  the  importance  of  research  work  in  the 
advance  of  industry  cannot  be  overestimated.” 
Canada,  we  believe,  is  fortunate  in  the  organization 


I  he  could  have  bopgbt  with  his  for-  $379,000,000  Canadian  dollars  in  or-  From  Collier's  Weekly. 

4  ^®r  K*^***^‘ V®  On  paper  it  inav  sound  a  trifle  tually  exists  and  does  participate  i 

[Straight  first  of  all.  It  may  or  may  raised  by  re-borrowmg  in  the  United  ^  smicker  the  profits  from  vour  purchase  ( 

not  be  true  that  commodity  prices  Sta^s,  but  on  what  terms  we  can  industry  that  gathers  10  to  his  iL-grade  wares.  The  "hustle 

at  home  would  not  nse  proportion-  re-borrow  depends  largely  on  the  j  nr  nr^aniyer  of  the  outfit  has  son 

ately,  but  the  fact  is  that,  if  they  confidence  that  they  will  have  in  the  in  tbn®P  to  the  superintendent  of  an  orphar 

did.  «o  b.„e01  rrom  could  C.Mdluu  dollar,  /it  1.  I,  llk.lr  to  ^r'lirdWarToor  ibeu  appcalS  lie  chronS”  TjLJot  tuiSS  I 

come  to  the  farmer  as  a  producer  depreciate  further,  we  can  only  bor-  thi  nS  aro  loudest  and  most  is  not  an  orphanage  under  religion 
or  consumer.  If  he  cannot  compete  row,  if  at  all  on  harsh  terms  that  persistent  Its  veneer  i^  pity  Its  auspices.  Rather  it  is  one  of  Ihos 

with  other  countries  with  depreciat-  will  pile  up  diffmulties  for  the  fu-  IS  iNo  thr  charltab?e  heart,  innumerable  private  affairs,  so  ofte 

ed  currencies,  inflation  m  Canada,  ture.  Now,  confidence  m  our  dol-  cKy  with  a  h^k  in  its  flil  born  of  holy  intent  but  lan.guishiii 

under  the  assmnption  made,  would  lar  cannot  be  fostered  by  oratorj-  5^67  ^8  get^iiV  The  door- |  in  miserable  inefficiency, 

not  help  him  No  man  would  con-  alone  and  I  would  suggest  that  there  ““J  ^®‘  ^gSi^'^Lre  tL  lady  “Look  here.  "  says  he  to  the  supci 
sider  himself  better  rewarded  if  he  are  three  ways  of  real  assistance.  ®  ^  imtendent  “would  voii  have  anv  ol. 

gets  486  so-called  dollars  instead  of  one  for  the  Government,  one  for  the  ©f  the  house  ®  L  ’  receivini;  $1  non  a  voa 

411  better  ones  if  the  former  will  hanks,  and  one  for  the  people.  whose  face  is  what  is  hoped  ^®  ^  firm^'*  ' 


i  heques  and  bills  of  exchange,- -one  of  the  so  caUed  created  by  the  National  Research  Council,  and  we  pot  as  a  matter  of  fact  buy  him  any  The  Government  must  realize  that  ©isarmmg  ana  even  lenuer  siiuie.  .i  "j  ripni  f  o.  Minl 

nuisance  taxes, —  Treasury  officials  have  regarded  It  ^o*ild  reiterate  the  view  that  intelligent  tax-payers  more  than  he  could  have  bought  be-  as  things  are  we  cannot  raise  the  man  or  woman,  but  some- 

affectionately.  The  first  effort  was  a  graded  tax,  and  criticize  appropriations  for  the  work  of  the  ior©-  He  may  get  more  counter,  revenue  to  maintain  expenditure  on  b'c®-‘°®King  men  seem  L^i^rhereat  (be  "husilc"  i.®  eiilie 

it  produced  a  revenue  which  exceeded  the  wilde.st  least  sufficient  to  permit  of  the  carrying  ..Good  niomimg.  madam.  1  quite  candid  or  handles  the  sit uatio. 

dream  of  its  author.  Certain  classes  of  cheques  in  of  the  more  important  tasks  and  studies  in  w’hich  it  |  pg  leave  that  aspect  for  the  moment,  sons  can  always  be  brought  against  represent  The  Children  s  Home  and  •  f®  ^  °l!. 

settlement  of  farm  products  were  exempted  from  the  engaged.  ¥  ¥  ¥  ¥  any  particular  form  and  some  arc  Orphanage,  but,  madam.  |  am  not  ®..  n-nhanairp  (out  of  his  nrr 

tax  because  apparently  the  Western  elevators  had  sue-  •  -  On  the  other  hand,  would  the  Gov-  clearly  less  helpful  than  others,  but  charl^*'  'we^take  care*^of  fits,  of  course)  the  -lil.OOO  a  .vear  an 

.  .cd..,  the  farm.,,  «,ev.  .bat  .be  c.,.  o,  ,  Coupons.  Xm*  "  "5  .rS’'bei:ies?m.,e7b,!-'  Ja  eaeba^e  lhe  o„  pe, 

the  stamp  could  be  deducted  from  the  amount  of  the  |  When  we  yield  to  economic  law  and  allow  the  prices  I  the  premium  went  to  43%  instead  of  down  or  cut  out  the  losses  on  the  ^ren.  We  cannot  replace  a  mother  s  mit  ms  canvassers  lo  use  us  nani 

proceeds  due  for  grain  sold.  This  was  afterwards  ,  of  finished  goods  to  come  down,  raw  material  prices  |  -  Again,  if  we  assume  that  NatioMl  Railways.  If  this  is  im-  oUhe  you  arc.  w  th.  of  toiirso.  variation 

rhano’pH  whpn  thp  fnrmnrc  nnHprctnnrt  ihaf  fho  iQQimr  _ a  4$. _ ^ _ . _ the  domestic  valu€  of  the  dollar  had  possible  Without  a  merger  of  the  supply  something  ot  the  latner  s  pro  ^ . u, 


tiic  Will  ttim  one  lor  i.ne  people.  V. - . -  ,  .  j  •$  fvrswi  mt*  fitm 

tter  of  fact  buy  him  any  The  Government  must  realize  that  ®'‘^®b  f©©^©''  smile.  It  1  ,.„nt.r 


.settlement  of  farm  products  were  exempted  from  the  j  engaged 
tax  because  apparently  the  Western  elevators  had  suc- 
<  eeded  in  making  the  farmers  believe  that  the  cost  of 


,....veeus  uue  lu.  g.am  soiu.  rnis  was  aiierwaros  of  finished  goods  to  Come  down,  raw  material  prices  "  ,  iv,  “ZV  L  'vai.w.tjs.  vn.s  .s  im-  of  course,  variation 

chanc-pd  when  the  farmpp®  nnripr4.tnnH  (hat  fhp  iaaiipr  1  „.:ii  4..*  _  4  .u  j  4.-  j  ...  4.  the  domestic  valuc  Of  the  dollar  had  jiossible  Without  a  merger  of  the  supply  someinmg  or  me  latner  s  pro  j  ^ _  i,,.’  ,.,h„  !.,<.4  Hnn' 

nam^hP  Thpn^r  ta  f  H  t  o  "er  will  Tise  td  meet  them,  and  the  depre.ssion  will  then  f^nen  proportionately,  the  higher  two  systems,  we  mustrhave  the  mer-  tecting  arm.  It  is  good  business,  ‘Ytn 

paid  the  .stamp.  Then  the  tax  was  fixed  at  2  cents  on  come  to  an  end.— Barnabas  Bryan  Jr.,  in  the  Annalist.  I  premium  is  no  loss  to  Canada.  It  ger.  madam,  that  I  represent  —  Gods  bother  at  all  iiboiil  establishing  trad 

« II  cheques  over  .SIO— and  later,  3  cents  on  all  over  .85.  I  ?.••  ¥  ¥  ¥  !  is  obvious  that  the  American  creditor  The  banks  can  help  by  reducing  business.  And  I  say  that  in  humility.  f "  \ia'i®  whose  or 

Now  it  IS  suggested  that  a  graduated  tax  be  again  j  if  i  did  not  know  that  there  was  nothing  but  destruc-  ‘®  gettinig  any  more  in  his  own  the  interest  charpd  on  loans.  The  "fX^fccessS  Phanage  consisted  of '’(wo  ^nial 

impo.scd.  and  imdouhtedly  there  are  perfectly  good  I  Uon  to  he  derived  from  the  project  of  m/ation.  1  would  JlVtbl  In  rd^’toTr^ ^  Ims^n  his  own  homo,  pop,., ate 

ssnn;,  foi  it.  bu  business  at  the  present  time  Is  be  the  first  to  advocate  its  trial.  But  I  am  as  certain  before,  since  the  rise  in  prices  has  most  of  the  world  have  come  down  the  orphanage  sell  them.  Because  f©©''  ^ 

having  an  uphill  struggle,  and  any  increase  in  the  | as  that  we  are  sitting  here  that  the  path  proposed  is  prevented  that.  If  there  is  no  gain  very  greatly,  but  here  in  Canada  w©  come  thus  to  your  door,  selling  r-  .  .  „  in  iohi  inm  m  morp  fami 

.®tamp  tax  on  cheques  would  simply  add  to  the  burden,  the  road  lo  ruin.— Bernard  M.  Baruch  before  the  <© ‘he  American  creditor,  there  is  no  they  have  not.  We  are  proud  of  direct,  we  sell  cheaper  than  your  ,  %  ^  j je, 

The  use  of  cheques  in  the  settlement  of  accounts  is  1  Harrison  Committee  at  Washinetor  solvency  and  strength  of  our  pocer  and  druggist.  As  a  straight  liar  brand  of  jhanty  '©©het.  let 

ov,c4,i..44.  4  f  4U  1,  •  1.  1.  4  4  •  uommitiee  at  Washington.  Canadian  Government  or  muni-  banks  and  it  has  been  a  tremendous  business  proposition,  our  products  ©s  inspect  a  gentleman 

an  absolute  necessity  for  the  business  house,  but  it  is  ;  ^  ^  ^  I  cipality  if  it  is  still  collecting  only  benefit  to  the  country  that  it  has  not  will  save  you  25%.  You  will  have  known  far  ancl  wu^e  as-well,  let 


J  _ _  11  A  1  A  <  -  -  --  -  lObes.  ine  ^..auciaiiiu  tax  anu  rate  not  expeci  me  oanits  to  lower  me  auu  jsu  uu.  i  nai,  vuiu-uo  uimu  -  _ 

ould  not  only  add  materially  to  the  revenues,  but  1  with  the  hobby  of  inflation  have  usually  had  their  day  payer  gains,  and  the  remedy  would  rates  for  loans  unless  they  also  re-  known  to  the  trade  as  the  door-step  ky  selling  newspapers  and  pent  . 
would  also  increase  the  ciiculation  of  Dominion  notes,  j  in  the  public  view  when  a  period  of  depression  was  in  be'  to  step  up  taxation  accordingly,  ]  duce  the  rates  they  pay  depositors.  1  pusher.  Strangely  enough,  the  or-  ©©  the  street.  One  day  a  man  asKea 
and  the  profit  from  this  would  accrue  to  the  govern- jits  latest  stages.  But  they  create  an  atmosphere.  —  (  "’hich  would  be  no  hardship  as  it  It  Is  as  much  in  our  interests  as  in  phanage  which  he  talks  about  ac-  business  proposition  After 

Alexander  D.  Noyes,  in  N.  Y.  Times.  j  '  1  hearing  it.  Nils  remarked  that  it 


Alexander  D.  Noyes,  in  N.  Y.  Times.  jjggfjjjg  remarked  that  it 

The  use  of  cheques  for  amounts  ranging  from  50  ¥  ¥  ¥  ¥  —  ,  "t  *  sounded  like  an  excellent  racket.  Ii 

tents  to  5  dollars  which  are  now  free  from  tax  has'  Canada  in  1932  purchased  from  Great  Britain  a  T'VIC'lW/^  /ll  "t  Wl  bad  the  added  attractiveness  of  being 

materially  reduced  the  volume  of  Dominion  notes  in  j  greater  value  of  woollen  and  worsted  yams,  woollen  f  i^O  f  |  KJ  %/  w  . 

firculation.  and  may  be  a  reason  for  Miss  MePhaiTa  ^ and  worsted  cloth,  carpets,  and  socks  and  stockings  of  -  into  bed  and  have  an  able  photo-  1 

complaint  of  the  .shortage  of  circulation.  Whether  this  (wool  than  was  purchased  from  Great  Britain  bv  anv  4?.  v  ■  1  .  •  ,  41.  ■  4  j  j  j  1  .  4U  1  grapher  take  his  picture  lafler  mak- 

,..4,..ih  041C4.4.4  4,,  „„4„.,4  „4i _ _  puicnasea  irom  urreai  uriiain  py  any  reasons  why  the  big  rule  of  installing  their  own  restau-  did  a  great  deal  of  the  survey  work  fn_  Mii=*  fn  accentuate  tho 

u  ff  ct  votea  to  any  extent  is,  of  course,  some- [  other  country  in  the  world,  inside  or  outside  of  the  ^-entre  in  New  York’s  financial  dis-  '’©©t  ©©  cafeteria  service.  Wall  Street  on  the  original  C.  P.  R.  line,  which  „,,ffpr?ne  that  should  be  there).  The  ) 
thing  which  only  a  politician  can  estimate,  but  to  the  j  Empire.  That  seems  to  answer  the  charge  that  the  *  Irict  has  been  so  “©ver  did  make  a  point  of  spending  resulted  in  his  being  on  his  feet  manufacturer  supplies  all  I 

ordinary  person  the  objections  to  it  would  be  -so  |  Canadian  tariff  is  prohibitive.  i  BmusiH  r-aiipH  i®  far  an  pn  t'“®  P''^®tically  all  day,  and  it  has  often  j,  printed  a p-  ] 

picayune  that  few  would  be  rash  enough  to  voice  them.  I  ¥  ¥  ¥  ¥  [u©ch  hour,  and  since  the  recent  set-  been  remarked  what  a  boon  this  has  j  g^^  g„  ^^e  postal  expenses. 

^  g  g  WALJi  SYBLET.  tirely  different  rea-  back  people  are  staying  at  their  been  to  a  number  ot  men  who  have  simply  lends  his  name,  photo- 


The  use  of  cheques  for  amounts  ranging  from  50  ¥  ¥  ¥■  ¥ 

tents  to  5  dollars  which  are  now  free  from  tax  has  1  Canada  in  1932  purchased  from  Great  Britain  a 
materially  reduced  the  volume  of  Dominion  notes  in  j  greater  value  of  woollen  and  worsted  yams,  woollen  | 
circulation,  and  may  be  a  reason  for  Miss  MePhaiTs  ^and  worsted  cloth,  carpets,  and  socks  and  stockings  of  I 
complaint  of  the  .shortage  of  circulation.  Whether  this  |  wool  than  was  purchased  from  Great  Britain  by  any  1 


never  did  make  a  point  of  spending  resulted  in  his  being  on  his  feet  manufacturer  supplies  all 

much  time  away  from  the  office  at  practically  all  day,  end  it  has  often  merchandise  all  the  printed  ap- 
lunch  hour,  and  since  the  recent  set-  been  remarked  what  a  boon  this  has  pgjjjg  gjjj  all  ^’^g  postal  expenses. 


*  -  -  -  I  v.aua,uiau  taiixi  lo  pxuxiiuiLivt;.  iniTm^LU  r-alloH  ic  fnr  an  L  \  .  ai.  a  a  i.  t  ^  V.  a  i.  ai.-  i.  me  merCIiauuiBe,  aii  iiif  iJiiuicu  a\r 

picayune  that  few  would  be  rash  enough  to  voice  them.  I  ¥  ¥  ¥  ¥  ©““f® '® J®©  lunch  hour,  and  since  the  recent  set-  been  remarked  what  a  boon  this  has  j  g^^  g„  ^^e  postal  expenses 

.  P,  p  WALJi  SYBLET.  tirely  different  rea-  back  people  are  staying  at  their  been  to  a  number  ot  men  who  have  Lj,  -imutv  lend®  his  name  nhoto 

'  Nothing  appeals  to  minds  in  that  condition  like  the  son  than  would  desks  in  the  hope  of  being  right  on  had  little  difficulty  in  living  to  a  gpgpi,  gp,!  physical  misfortunes  I' 

■  “  “  -  -  -  idea  of  "a  little  inflation.”  This  nowadays  familiar  strike  the  reader  at  first  sight.  It  is  the  job  for  any  business  that  might  ripe  old  age.  selling  campaign^  receiving 

Whitney  On  Corporation  Reports.  expression  plainly  means  only  one  thing— that  a  dan-  ©©©  ©©t  only  to  the  larply  increased  develop.  --  Ann  either  a  straight  salary  or  comniis- 

•  4  .J  4  .  J  .  4  ....  business  being  done  by  the  ('hilds  [  - - -  the  recent  issue  of  $12,(100,000  .v,-  Amfit  pnns  m  ih.' 

iW' )T  A  rTH.ST  ANDING  the  good  work  already  done  ;  S©*"©©®  experiment  should  be  tried,  but  only  to  the  restaurant  in  the  financial  district!  The  appointment  of  Senator  ,T,  P.  Cincinnati  Union  Terminal  bonds  4Aan,’,fqgf,n.pv 

4  4  in  lerenf  vear.®  hv  thp  iVrpvir  York  Tr!vphan.ro  Ia  !  extent  that  it  would  not  be  danaerOUS.  As  to  what  hut  »  A^i.Hr-ntarlv  tn  thp  Hplivprv  1  R  in  thp  Rnard  nf  Mnnt.  marip  in  thp  StatP.®  m^Uiaci  ui  ei .  .  ^  _ 


in  recent  years  by  the  New  York  Exchange  in  '  ©’'^©©t  that  it  would  not  be  dangerous.  As  to  vvhat  but  more  particularly  to  the  delivery  { B.  Casgrain  to  the  Board  of  Mont- 


made  in  the  States  | 


iiic  aiicticiiuiuers  ui  iiiis  uireetion  are  oeing  ^  ;  mane  a  specialty  or  ueiivei  iug  iiign  oenaior  is  wen  oeyoua  me  10  marx,  oeiug  paia  on  to  me  neeousii  ueiiuu  almcsl  universal  in  specifying 

continued.  !  The  argument  is  now  advanced  that  those  who  price  meals  to  various  centres,  and  | and  is  therefore  beyond  the  age  at  Finance  Corporation.  At  the  time  ^J^g^  respon.sihle  for 

President  Whitney  in  an  address  on  February  9gth  [borrowed  money  during  the  period  of  inflation  cannot  (!©’■'©»  the  middle  of  the  day  one  was  |  which  most  men  usually  consider  the  loan  was  obtained  the  conditions  p^grehandise  voii  have  not  ornereri. 
V  4,  4W  ,  J  ^1.  ^  KoAk  41,4.  ap  „4  likely  to  run  into  a  waiter  in  any  giving  up  as  many  of  their  appoint-  of  the  market  made  it  impossible  to  —  not ‘iponiipd  to  i  PTiirn  it 

Viefore  the  Cleveland  Chamber  of  Commerce,  on  the  1  ©©  pected  to  pay  bac  t  e  same  number  of  dollars  at  gigyafg..  the  corridor  of  the  1  ments  as  possible.  The  Senator,  negotiate  an  issue,  and  it  was  ©©  !  pifUpr  But  it  is  incumbent  upon 

.subject  of  "Security  Investors  and  the  Future",  pointed  I  i-h©**'  present  value.  And  yet  we  do  not  recall  that  office  huildings.  With  the  change  j  however,  keeps  going  right  ahead  in  this  account  that  the  railways  ap-  ^  j,'  4  piihpi-  return  it  or  let' 

^..A  At-_*  14  _ 31.-  _ _• _ 1  A1__^  AS.  «  ,  A  f  Vs,pvc4A  vvpVipv  4  o  #s  Vi  A «.  rr  I  «  J  J  *  t  pM  PX  !•  tVllo  L*  4 « rJ  /xf  I  c  ssciaxRsiI  px  v.  *4  olvFfQ  V.'O  wxolppxei  9  px  +  Vi  px  T>  pxpXpxvx  o*  vt  $  px  V  44Vn  1?iT10nnA  >  lllcll.  C  I  V  . 


expressed  the  belief  that,  had  investors  known  that  in  contention  that  contracts  should  be  adjusted  in  accord’  I  Krom  iis  restaurants  nearest  to  Wall  he  was  close  lo  the  Power  sroup  one  the  issue  was  guaranteed  uncon-  ,  ,  *  manv  states  wilt  conieufi 
.-ome  instances  a  large  part  of  the  increasing  profits  I  ©«©©  with  the  value  of  the  dollar.  '  Street  it  will  now  deliver  at  regular  ,  because  of  his  appointment  to  the  j  ditionallv  by  almost  ©very  .railroad  ,  ^g^  „.®ing  'is  laniamoiini  m  ac- 

,,  I  K  X  X  X  menu  prices  any  order  amounting  to  ;  Board  of  the  .Montreal  I  ramways  east  of  the  .Mississipi  River.  The : 

reported  during  the  boom  years  was  due  to  non-recur- j  ....  '2oc  or  more.  .-Ml  that  is  necessary  Company,  which  is  owned  jointly  by  j  issue  was  an  outstanding  success,^  ¥  ^¥  ¥ 

ring  and  fortuitous  circumstances,  and  in  other  cases  |  most  striking  thing  about  this  depression  is  the  j  jp  i,,  lelephono  the  order,  and  a  nai-  'the  .Montreal  Power  and  Shawinigau  |and  although  made  at  par  it  quickly  |  suppose  you  receive  ii  and 

to  the  use  of  accounting  methods  which  resulted  in  an  i  attitude  of  some  of  the  people.  They  are  looking  to  !  lily  u.niformed  messeii.ger  brings  the  j  groups.  Very  few  even  of  his  friends  j  .sold  above  the  issue  price.  What  j  ignoring  i  he  le-tlei . 


•  )’.  erstatement  of  income,  they  might  have  been  less  I  ^*‘©  Federal  Government  for  salvation  in  the  belief  1 ‘©  ‘'‘©  desk.  Phis  nev  service  can  believe  that  the  Senator  Is  [was  of  still  greater  '©‘©‘■©®‘'  ^©" '  |  Pi-egentlv  another  letter  arrives 

.  .  r4  4  .  ,  lth<.4  on,ana44,o  _ I  „  !  vvas  oolv  staftcd  u  fcw  montlis  ago.  already  past  the  n  mark,  and  he  i  ever,  was  the  endeavour  made  to  pay  '  vuc  it  -.n  at  tpn- 

uptimistic,  and  security  prices  might  not  have  become  P  Y  .  4^  a,  ^  .  '  and  already  eighteen  messengers  are  finds  mo  difficulty  in  making  a  point  loft  the  Reconstruction  Finance’s,'..  ,,  nian-to-mam  and 

-so  inflated.  Making  a  plea  for  the  co-operation  of  I®©*©©  mystic  way,  through  the  Government  .going  ^  h,,,,,.  j^livering  lunches  to  vari-  of  walking  down  every  morning  from  j  loan  just  as  quickly  as  possible,  and  ,  ‘  You  gnS'ai- 

corporatlon  directors  and  officials  in  the  direction  of  broke,  it  can  save  the  nation.  I  believe  it  to  be  of  the  ,  on.®  offices  In  the  old  days  F'ulton  his  home  near  F'ort  Street  to  his  I  it  is  felt  that  this  policy  will  be  foi-  !  (('ontimied  on  Page  14)  ^ 

providing  shareholders  with  more  exact  and  compre-  ©tmost  importance  that  the  credit  of  the  Government  j ‘‘‘troet  ii.-iod  in  he  a  famous  cenfre  office  on  St.  James  Street.  Sundays  |  lowed  by  most  of  the  organizations  ^ — ___ —  ,.  ,1 - — U 


letter  arrives 


hcnslve  information  on  the  condition  of  their  cor 
panics,  Mr.  Whitney  said: — 

"The  public,  today,  insists  upon  more  complete 
and  accurate  financial  statements  from  publicly 
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Would  you  please  advise  me  what 
I  should  do  with  some  Bell  Tele¬ 
phone  stock  I  am  holding.  Should  it 
oc  sold  or  retained. — “O.  L.  N.” 

Bell  Telephone  shares  should,  we 
believe,  be  retained.  This  company 
during  the  past  year  has  twice  re¬ 
duced  the  dividend  on  its  stock.  Last 
year  from  8% ,  which  rate  had  been 
paid  reguiarly  over  a  period  of 
forty-two  years,  to  7%.  and  this 
year  from  7%  to  69f.  Revenues 
and  earnings  of  the  company  have 
been,  more  or  less  seriously  affected 
by  the  unfavorable  economic  condi- 
iion.s,  but,  aithough  the  early  out¬ 
look  remains  obscure,  the  fact  that 
the  company  provides  a  very  nec^s- 
•sary  service  to  practically  every 
(-ommunity  in  the  two  principal 
province.s,  Ontario  and  Quebec 
would  appear  to  provide  a  back 
ground  for  the  stock  which  should 
k»'ep  it  among  the  forefront  of  com¬ 
mon  stock  investments  in  Canada 
for  many  years  to  come. 

V  *  *  * 

Shawinigan.  —  Tramways. 

4.S'  u  holder  of  Shawinigan  stuck, 
i  .should  be  glad  if  you  could  inform 
■no  whether  Montreal  Tramways  Co. 
takes  its  power  requirements  direct 
H  orn  Shawinigan,-  or  whether  Mont¬ 
real  Power  supplies  the  electricity 
lor  the  street  railway.  I  have  been 
told-  that  the  Tramways  contract  is 
with  Shawinigan,  but  my  under¬ 
standing  has  been  that  it  is  with 
Mrnitreal  Power.  Please  inform,  me 
irhirh  ts  correct. — ‘‘J.  T.  R.,  Verdun.'' 

Yoiir  understanding  is  correct  that 
•Montreal  Tramways  Co.  buys  its 
power  requirements  from  Montreal 
Power,  and  not  from  Shawinigan. 

Insofar  as  Shawinigan  is  concern¬ 
ed  the  Montreal  Power  contracts  are 
well  prc»tected,  hence  this  question 
ijf  the  Tramways  contract  is  an  im¬ 
portant  one  for  Shawinigan  share¬ 
holders. 

Responsibility  for  Mortgage. 

/  a,m  taking  the  liberty  of  making 
the  following  inquiry  with  the  hope, 
if  it  is  not  too  much  trouble,  that  you 
'vill  give  me  your  answer  on  same. 

I  borrowed  a  certain  amount  of 
:.inney  from  an  insurance  company 
for  which  I  gave  a  first  mortgage 
on  n  property.  The  property  was 
subsequently  sold  to  another  party 
II  nd.  when  the  mortgage  came  due 
the  insurance  company  renewed  the 
mortgage  with  the  new  proprietor 
mithout  giving  me  any  notice  of  said 
renewal. 

Am  /,  in  your  opinion  responsible 
lor  the  renewed  'mortgage?  —  “Sub¬ 
scriber.” 

Our  information  is  that,  In  every 
other  province  outside  of  Quebec,  the 
original  owner  of  the  property  in 
H  (^ase  of  this  sort  remains  respon- 
.sible  for  the  renewed  mortgage. 

In  so  far  as  the  province  of  Que- 
oec  is  concerned,  the  consensus  of 
opinion  is  that  under  the  majority 
of  circumstances,  the  same  rule 
applies.  We  are  informed,  however, 
fli.at  there  have  been  cases — doubt¬ 
less  with  special  circumstances 
attached  to  them  —  in  which  the 
court  has  relieved  the  original  own¬ 
er  of  the  property  of  responsibility 
for  the  renewed  mortgage. 

Under  these  circumstances,  as 
\oii  are  located  in  the  province  of 
Quebec,  this  is  probably  a  case 
where  your  lawyer's  advice  should 
be  sought. 

If-  V  *  » 

Nordon.  —  A.  P.  Oil.  — » 
MeVittie. 

Could  yon  supply  me  'with  some 
up-to-date  information  on  the  foil, 
lowing  three  stocks  which  I  have 
hi.en  holding  for  some  time.  Nordon 
Oil.  Alberta  Pacific  Oil,  and  Mc- 
I  Vittie  Graham  Mines.  —  “Toro.” 

iVordon  Oil  Company  shares  re- 
I  tiiain  in  the  highly  speculative  class. 
Operations  are  being  carried  on  on 
both  C’anadlan  and  United  States 
properties  in  which  the  company  is 
interested,  results  being  inconclu¬ 
sive  yet.  The  company  enjoys 
limited  royalty  revenue. 

There  is  no  recent  Information 
I  available  on  Alberta  Pacific  Oil,  ex¬ 
cept  that  last  quoted  prices  were  8c 
bid  and  12c  asked. 

McVtttie  Graham  has  taken  over 
a  property  In  Panama  and  have 
already  started  operations.  Under 
former  workings  results  were  stat¬ 
ed  to  be  favorable.  The  company’s 
own  property  in  Sudbury  district  is 
idle.  But  It  has  recently  been  active 
in  examining  and  prospecting  for 
new  properties. 

^  ^ 

Federal  Kiridand. 

t  am  a  reader  of  your  valuable 
paper  and  would  like  if  you  could 
give  me  some  information  regarding 
Federal  Kirkland.  Gold  property.  I 
am  told  that  they  have  a  good  loca 
Hon  next  to  Sylvanite.  Have  they 
.  sufficient  finances  to  carry  on  an 
exploration  program,  or  will  they 
have  to  change  their  capital.  —  “J. 

A.  R.” 

Federal  Kirkland  hold  approxi¬ 
mately  300  acres  immediately  north 
of  the  Tobum  and  Sylvanite  mines 
in  Kirkland  Lake.  Operations  were 
■suspended  in  1928  when  development 
failed  to  disclose  commercial  ore  of 
importance.  Officials  state  that  no 
plan  is  underway  to  start  operations 
again.  They  are  awaiting  results 
at  adjoining  properties  at  depth, 
officials  state. 

41  iF  ¥  « 

Teck-Hughes.  —  Wright- 
‘  Hargreaves. 

'  /  have  been  considering  switching 
from  Teck-Hughes  to  Wright-IIar- 
areaves,  or  some  of  the  lower  priced 
adld  stocks.  Your  advice  vMl  be  ap- 
pretriated.  -  “F.  h.” 

Teck-Hughes  last  year  earned  78 
cents  a  share  and  pays  60  cents  in 
dividends.  It  is  generally,  believed 
'hat.  tlie  company  should  be  able  to 
earn  dividends  for  a  considerable 
(•erlod  to  come.  There  are  specula¬ 
tive  possibilities  on  Teck’s  holdings 
iia  the  Quebec  field,  now  being 
vv'oiked  with  promising  results. 

.  Wright-H-argreaves  earned  35 
vents  last  year  and  pays  20  cents  In 
.'dividends,  and  IS  a  mine  with  Im- 
/  jwrtant  growth  in  prospect,  the 
‘  width  of  the  ora  zone  being  a  signi¬ 
ficant  factor  in  the  future  outlook 
lor  the  company 


Widow* s  Investment 


A  widow  has  $10,000  to  invest.  Cannot  take  a  chance  on  principal,  and 
revenue  is  required  for  maintenance. 

Please  quoti  a  few  government  and  municipal  bonds  that  would  make 
an  attractive  invest menU for  her,  giving  figures  showing  what  the  revenue 
would,  be. — “An  Old  Subscriber.” 


1  hold  the  following  storks: — 
200  Nickel. 

110  Brazilian. 

200  Canadian  Cui . 

150  National  Steel  Cm. 

100  Cockshutt  Plow. 

Would  you  adrnse  switching  any  of 
these  at  present? 

1  hold  them  outright,  hut  at  u  loss 
at  present. 

I  notice  in  the  last  is.suc  that  you 


In  the  light  of  the  uncertainties  present  in  the  investment  markets  at  1  _ _  .  _  ,  n  r  . 

this  time,  and  the  many  people  who  are  in  a  posiUon  similar  to  this 

enquirer — looking  for  the  ultimate  of  protection  with  the  best  yield  avail-  ■  e  a  ht  amalaaam- 

able.  The  Financial  Times  believed  that  the  recommendations  of  several  of 
the  leading  investment  houses  in  Canada  would  be  of  very  material 
interest  to  its  readers,  while,  at  the  same  time,  giving  the  enquirer  a  much 
wider  field  to  choose  from  in  the  investment  of  the  available  fimds  with 
the  recommendations  of  a  group  of  experts  rather  than  of  one  individual. 

The  co-operation  of  a  group  of  investment  banking  firms  in  Montreal 
and  Toronto  was  sought,  and  the  recommendations  so  far  received  are 
presented  herewith: — 


Safety  First  Requuite. 

In  view  of  the  fact  that  your  enquirer  is  a  widow,  it  is  absolutely 
neces.sary  that  safety  of  principal  is  the  first  requisite  and  while  the  return 
is  also  important,  it  is  a  secondary  consideration. 

Dominion  and  provincial  government  bonds  are  the  premier  Canadian 
.securities.  We  believe,  however,  that  municipal  debentures  of  some  of  the 
smaller  cities  of  Canada  are  of  a  character  that  would  justify  your 
enquirer  giving  them  consideration. 

The  “ability  to  pay’’  of  the  Dominion  or  a  provincial  government  is 
based  upon  the  taxing  power,  as  well  as  on  the  consolidated  revenues  of 
the  particular  government.  The  Dominion  of  Canada  or  its  provinces 
have  never  defaulted  in  the  payment  of  principal  or  Interest,  and  this  Is 
a  record  of  which  Canadians  may  justly  be  proud. 

Many  municipal  governments  are  in  exactly  the  same  position;  they 
are  in  excellent  financial  standing  and  are  particularly  well  managed. 
A  few  municipalities  have  defaulted,  but  the  number  is  comparatively 
insignificant  when  compared  with  the  whole,  and  as  a  rule  there  is 
reason  why  such  “defaulting”  has  taken  place. 

We,  therefore,  would  recommend  that  40%  of  your  enquirer’s  secu¬ 
rities  should  be  in  Dominion  of  Canada  bonds,  30%  in  provincial  bonds 
and  30%  in  debentures  of  one  of  the  smaller  cities  of  the  province  of 
Ontario  or  Quebec. 

We  are  enclosing  a  selection  of  securities  in  accordance  with  our 
suggestion.  It  is  along  the  foregoing  that  we  would  advise  our  own 
clients,  and  trust  the  Information  may  be  an  adequate  answer  to  your 
enquiry. 

AN  INVESTMENT  FOR  $10,000 

$4,000. 


$1,000. 


$1,000. 


$1,000. 


$1,000. 


$1,000. 


$1,000. 


DOMINION  OF  CANADA, 

4(4%  Bonds,  Due  November  1st,  1966 
Price:  $98.00.  To  yield  approx. ..... 

4.64% 

$3,920.00 

Income 

$180.00 

PROVINCE  OF  ONTARIO. 

5%  Bond,  Due  Oct.  15th,  1948. 
Price;  $103.00.  To  yield  approx.... _ 

4.73% 

$1,030.00 

50.00 

PROVINCE  OF  MANITOBA. 

6%  Bond,  Due  April  Ist,  1947, 
Price;  $98.50  To  yield  approx . 

6.17% 

$  985.00 

60.00 

PROVINCE  OF  BRITISH  COLUMBIA, 

6%  Bond,  Due  February  15th,  1947. 

Price:  $97.50.  To  yield  approx. 6.27% 

$  975.00 

60.00 

CITY  OF  LONDON,  ONT., 

5%,  Bond,  Due  May  1st,  1944. 
Price:  $100.00.  To  yield  approx . . 

5.00% 

$1,0004)0 

50.00 

CITY  OF  KITCHENER,  ONT., 

5(^%  Bond,  Due  Sept.  1st,  1944. 
Price:  $103.45.  To  jrleld  approx . 

5.10% 

$1,034.50 

55.00 

CITY  OF  SARNIA,  ONT., 

5(4%  Bond,  Due  November  1st,  1942. 
Price:  $102.68.  To  yield  approx . . 

5.16% 

$1,028.80 

ffOST  (Accrued  interest  to  be  added) 

$9,971,30 

Total  Income  return 

H.  R.  BAIN  A  CO.  LIMITED,  Toronto. 


$510.00 


Reasonably  Good  Income. 

We  would  recommend  the  following  issues  which  can  tw  purchased  in 
approximately  equal  amounts: — 

Dominion  of  Canada  (Guaranteeing  the  Canadian  National 
Railway  Company)  5%  Bonds,  due  February  1st,  1954; 

Price:  102  and  accrued  interest,  to  yield .  4.85% 

Province  of  Ontario  5^^%  Bonds,  due  February  let,  1946;  Price: 

107  and  accrued  interest,  to  yield.,.. . .  4.78% 

City  of  Toronto  5%%  Bonds,  due  April  1st,  1942;  Price:  104\i 

and  accrued  Interest,  to  yield . .  4.92% 

and 

Province  of  New  Brunswick  5^%  Bonds,  due  May  15th,  1950; 

Price:  102.75  and  accrued  interest,  to  yield .  6.26% 

We  believe  that  the  above  bonds  would  provide  the  necessauy  factors 
of  safety  of  principal  and  a  reasonably  good  income  return. 

R.  A.  DALY  A  CO.  UMITBD,  Toronto 


Nothing  But  Hig^iest  Quality. 

We  agree  with  you  that,  owing  to  the  uncertain  state  of  the  market 
at  the  present  time,  a  widow  should  invest  in  nothing  but  the  higliest 
quality  of  investments,  particularly  with  a  view  to  protecting  the  principal 
Any  of  the  Dominion  of  Canada,  Dominion  government  guaranteed 
or  provincial  bonds  would  be  suitable.  We  are  not  giving  you  a  complete 
list,  but  are  confining  ourselves  to  a  few  bonds,  which  we  feel  fully  comply 
with  all  the  requirements  of  a  widow,  who  is  entirely  dependent  on  the 
safety  of  capital  and  stability  of  income. 

Dominion  of  Canada  4t4%  Bonds  due  Nov.  1st,  1959, 

(With  talons  yielding  an  additional  1%  to  1st  Nov. 

1934  . 

Dominion  of  Canada  Guaranteeing  Canadian  National 
Railways  5%  Bonds  due  Feb.  1,  1954.  Principal  and 

interest  payable  in  Canada  only . - . .  102.00 

Canadian  National  Steamship  Lines  5%  Bonds  due  March 
1st,  1955.  Guaranteed  as  to  principal  and  interest  by 
the  Dominion  Government.  Payable  as  to  principal 

and  interest  in  Canada  and  New  York .  103.00 

Province  of  New  Brunswick  5%  Bonds,  due  1st  October 

1957  .  100.00 

Verdun  Roman  Catholic  School  Commission  5>4%  Serial 

Bonds,  due  1st  September  1960-1972 .  100.00 

Montreal  Convalescent  Home  5%  Bonds,  due  1st  October. 

1938-1940.  These  Bonds  are  secured  by  a  First  Mort¬ 
gage  on  the  Home  Property  and  interest  and  amor¬ 
tization  are  provided  from  the  Province  of  Quebec 

Public  Charities  Fund .  5.50%  basis 

We  are  sure  the  foregoing  list  of  securities  would  fully  meet  with 
your  own  and  your  subscriber’s  approval.  You  will  understand,  of  course 
that  the  prices  are  subject  to  fluctuation. 

HANSON  BROS.  INC,  Montreal 


Price 

Yield 

99.00 

4.70% 

102.00 

4.85% 

103.00 

4.78% 

100.00 

6.00% 

100.00 

6.60% 

Bert  Revenue  Possible. 

We  suggest  the  following  investments  for  a  widow  who  has  $10,000 
to  invest,  requires  safety  of  principal  and  as  much  revenue  as  possible. 
$4,000  Dominion  of  Canada  paying  5(4%  to  Nov.  1,  1934,  4%% 
to  November  1,  1959,  at  around  98.75  and  accrued  interest, 

to  yield  .  4.71% 

The  income  from  this  bond  for  the  next  two  years  will  be  $220  and 
from  then  on  to  maturity,  $180. 

$4,000  Province  of  Ontario  5%  bonds  due  May  1,  1969,  payable  in 

Canada  and  New  York  at  104  and  accrued  interest  to  yield  4.73% 
With  United  States  funds  at  20%  the  yield  is  about  6.75%  and  even 
with  United  States  funds  at  10%  the  yield  is  almost  6.20%.  Income  from 
these  bonds  would  amoimt  to  $200  per  annum  plus  premium  on  United 
States  funds. 

$2,000  Dominion  of  Canada  fully  subsidizing  Burrard  Dry  Dock 
Companny  Limited,  5%  bonds,  due  October  9,  1950,  at  99.00 

and  accrued  interest,  to  yield .  5.10% 

In  accordance  with  the  trust  deed  the  federal  government  is  obligated 
to  pay  direct  to  the  Montreal  Trust  Company,  trustee  for  the  bondholders, 
a  semi-annual  sum  sufficient  to  pay  principal  and  interest  on  these  bonds 
until  they  are  matured. 

McLEOD,  YOUNG,  WEIR  &  CO.,  LIMITED.  Tomato. 


Average  Return  of  4.85%. 

Under  prevailing  conditions  we  would  suggest  that  such  an  Investor 
should  confine  her  purchases  to  bonds  of  the  following  types: — 
Dominion  of  Canada  Conversion  Loan  5%/4(4  bonds.  Due  1  November, 
1958. 

Province  of  Ontario  5(4%  bonds.  Due  1  July,  1946. 

City  of  Toronto  5(4%  bonds.  Due  1  April,  1950. 

City  of  Montreal  6%  bonds,  Due  15  May,  1944. 

Assuming  that  $4,000  of  the  $10,000  amoimt  was  invested  in  the  above 
Dominion  of  Canada  bonds  and  $2,000  in  each  of  the  other  securities,  the 
annual  revenue  would  be  $520,  plus  1%  on  the  $4,(X)0  conversion  locm 
bonds,  due  in  1958,  up  to  November  1st,  1933,  representing  the  value  of 
the  talons.  On  the  basis  of  current  prices  such  a  selection  would  show 
an  average  yield  of  approximately  4.^%. 

WOOD.  GUNDY  A  CO.,  LIMITED,  Toronto 


mala  gam 

ated  into  a  new  company  known  ns 
the  J,  M.  Mining  Co.,  Ltd.  I  have 
some  Jackson  Manion  shares,  about 
500.  Where  would  f  have  them 
transferred. 

I  enjoy  reading  your  paper  very 
much  as  you  seem  to  rover  all 
phases  of  the  financial  field.  —  “B. 
N.  8.” 

The  five  stocks  which  you  hold 
are  all  liable  to  be  somewhat  slow 
In  showing  any  material  recovery 
in  market  value,  but,  in  view  of  the 
position  of  the  companies  in  their 
respective  industries,  and  in  the  light 
of  the  fact  that  only  Brazilian  Trac¬ 
tion  has  any  bonds  outstanding,  the 
position  of  the  common  shareholder 
in  each  case  is  well  secured.  The 
sale  of  any  of  these  issues,  espe¬ 
cially  at  the  depressed  levels  of  to¬ 
day,  would  appear  to  be  somewhat 
doubtful  policy. 

Nickel  has  been  affected  serious¬ 
ly  in  Its  operations  by  the  limited 
demand  for  nickel  due  to  inactive 
steel  operations,  and  also  by  con¬ 
tinued  low  quotation  ,on  the  copper 
market.  These  are  situations  which 
will  gradually  right  them.selves  as 
economic  conditions  improve,  while. 
In  the  meantime,  the  company,  as 
the  result  of  intensive  research,  has 
added  materially  to  its  earnings 
possibilities  imder  anything  like 
normal  conditions. 

Brazilian  Traction  has  maintained 
actual  operating  results  on  a  sound 
basis,  but  dollar  earnings  of  the 
company  have  been  affected  by  the 
low  levels  at  which  the  Brazilian 
milreis  has  been  quoted  on  the  in¬ 
ternational  exchange  market  during 
the  past  two  years.  In  the  mean¬ 
time  the  conservative  policy  of  di¬ 
rectors  In  discontinuing  cash  divi¬ 
dends  has  preserved  the  financial 
structure  of  the  company,  and,  with 
any  reversal  in  world  economic  con¬ 
ditions  which  would  be  reflected  in 
higher  quotations  for  the  milreis. 
the  company  is  in  a  good  position 
to  resume  dividends  on  its  capital 
stock  almost  immediately.  This  does 
not  appear  to  be  an  early  eventual¬ 
ity,  but  the  long  term  outlook  for 
the  company  is  still  particularly 
good,  and  the  shares  appear  well 
worth  holding. 

Canadian  Car  and  National  Steel 
Car  have  been  hard  bit  in  their  op¬ 
erations  by  the  lack  of  buying  by 
the  principal  railroads,  and,  when 
consideration  is  given  to  the  fact 
that  railroad  operations  remain  de- 1 
finitely  unfavorable,  prospects  for 
any  considerable  buying  this  year 
are  not  particularly  bright.  Both 
companies,  however,  have  built  up ' 
strong  balance  sheets.  In  the  case  { 
of  Csjudian  Car  common  sharehold-  > 
ers  have  only  the  preferred  stock  I 
ahead  of  them,  while  in  National 
Steel  Car  there  is  nothing  ahead  of 
the  common  stock.  Hence,  there  is 
no  reason  to  believe  but  that  both 
companies  cannot  weather  the  pres¬ 
ent  crisis  in  good  shape,  and  remain 
In  a  position  to  take  full  advantage 
of  any  Improvement  in  conditions  as 
It  develops. 

Cdckshutt  Plow,  dependent  as  it  is 
upon  the  agricultural  industry  for 
its  business  and  earnings,  has  bad 
a  particularly  hard  time  during  the 
lart  three  years.  In  addition  to  the 
drastic  decline  in  earnings,  the  bal¬ 
ance  sheet  position  of  the  company 
has  been  affected  by  the  abnormally 
high  inventories  and  accounts  re¬ 
ceivable  built  up  during  the  pros¬ 
perous  years,  and  which  now  repre¬ 
sent  to  a  large  extent  frozen  assets. 
Here  again,  however,  the  simple 
capital  structure  of  the  company  is 
a  distinct  advantage  In  so  far  as 
shareholders  are  concerned,  it 
means  that  no  capital  reorganiza¬ 
tion  will  be  necessary. 

With  regard  to  the  Jackson  Ma- 
nion-Mint  Ore  merger,  so  far  as  we 
can  ascertain  the  name  of  the  new 
company  which  will  be  formed  to 
take  over  these  two  organizations 
has  not  even  been  made  public.  We 
would  suggest  that  you  communicate 
with  the  secretary  of  Jackson  Ma¬ 
nion  Mirtes,  establishing  yourself  as 
a  shareholder  and  asking  for  the 
required  information  with  regard  to 
the  merger.  The  address  of  the 
company  is  Bank  of  Hamilton 
Building,  Toronto. 

•  «  «  • 

Lake  Shore  Mines. 

Please  ad/uise  me  your  opinion  on 
the  outlook  for  Lake  Shore  Mines, 
continuance  of  present  dividend,  and 
generally  such  observations  as  you 
may  be  able  to  give  on  possibilities 
of  future  movements  of  the  stock. 
Do  you  think  the  present  value  too 
high,  and  to  the  market  overdone. — 

J.  O. 

Lake  Shore  shares  with  dividends 
at  $3.00  per  share  per  annum,  yields 
almost  9%  at  today's  price  of  $33. 
Hie  president  has  stated  that  the 
mine  today  was  good  for  years  at 
this  basis. 

Official  comments  on  the  mine’s 
known  resources  indicate  over  $100,- 
000,000  in  ore  values  still  t)  be 
milled,  workings  being  down  to  only 
3,900  feet,  with  little  sloping  done 
below  2,700  feet. 

Ore  is  being  developed  from  200 
feet  down,  vrith  promising  new  ore 
system  just  located  1,000  feet  north 
of  present  workings.  Lake  Shore 
appears  an  attractive  mine  invest¬ 
ment. 

a  a  *  * 

Loblaw.  —  Gties  Service. 

/  am  A  holder  of  36  shares  of  Lo- 
blavo  Cfroceterias  Class  “A”  stock 
and  2  shares  of  Class  “B".  Also  14 
shares  of  Cities  Service  Common. 
Four  opinion  on  these  stocks  would 
be  appreciated. — “D.  1.  H.” 

Loblaw-Groceterias  Co.  has  con¬ 
tinued  to  earn  its  dividends  safely, 
although  business  and  profits  are 
down  appreciably  this  current  year 
to  date.  It  has  been  difficult  to 
iwamtAin  ratio  of  profits  on  turn¬ 
over  as  high  as  previously,  with 
I  lower  value  of  turnover,  even  if 


i  of  Indu.stry  in  re.stricted  market  and 
I  keen  comnetiLion  and  at  times  price- 
cutting. 

F  V  ¥  • 

Howey  Gold, 

■  l  hold  120  shares  of  Howey  Gold 
and  'irould  be  glad  to  have  your 
opinion  on  the  outlook  for  this 
[stock.  Should  /  continue  to  hold  it? 
j  ~“Oro.” 

!  Howey’s  annual  statement  will  be 
soon  making  its  appearance,  and  will 
it  is  understood  authoritatively  make 
good  reading  for  shareholders.  The 
company  lias  made  a  notable 
achievement  in  regard  to  the  large 
debt  that  has  been  overhanging  the 
mine,  this  having  been  all  paid  off 
from  production  in  1932. 

Underground  development  at  the 
property  has  been  exceedingly  fav¬ 
orable,  with  ore  reserves  at  the  end 
of  the  year  said  to  show  a  large  in¬ 
crease.  The  company’s  mill  will  b5 
stepped  up  to  1,400  tons  during  the 
coming  summer,  thus  reducing  the 
already  low  mining  costs. 

Directors  have  intimated  that  a 
dividend  will  be  paid  on  the  stock 
this  year,  but  the  date  will  depend 
on  just  how  much  directors  feel  the 
company’s  treasury  should  be  built 
up  to. 

¥  ¥  ¥  ♦ 


HINTS 

TO  INVESTORS 

volume  is  maintained.  Dividends 
look  safe  provid-  d  business  condi¬ 
tions  do  not  grow  appreciably  worse. 

1  Cities  Service  Company  has  felt 
the  effects  of  exceedingly  difficult 
conditions  in  the  United  States  oil 
and  distributing  industry.  Dividends 

Answers  to  Your  Income 
Tax  Problems 

Bell  Teleohone.  1 1  ^  ^  .  ....  1 1  Should^  All  Be  Held. 

outlook  foi  .Vmerican  companies  is 

Conducted  by  G-  D.  RO:!iS. 

During  the  pc''io(l  for  nrcixinition  of  ini  oinr  In.r  if  tnnis.  a  ucitai  tnii.iit 
•will  he  conducted  by  an  authoiifg  on  inconic  ta.f  igusfioiis  for  flic  hencfif 
of  subscribers  of  The  Finmiiial  Tunc.'t  in  uhiili  iincrirs  wilh  regard  to 
individual  problem.s  will  be  an.swcrrd. 

Subscribers  who  wish  to  avii'l  thi  inselve.s  oj  th>.s  udnsoi  y  .sen  we 
should  address  their  e.nqiiiiies  to  huoihr  Ti.j  L)i  pm  tment .  oud.  ,,1  ea-u-s 
where  a  direct  answer  is  reouirid.  guerie.s  should  be  an  oni  nmiied  by  « 
stamped,  addressed  enxelopi  .  ' 

Reporting  of  Dividends.  ' i>eu.'ic.-!.  including  the  i-nUic  amount 
,  .  expended  for  Meals  and  Lodging 

/  have  11  shares  of  Montn  al  vvhilc  away  from  home  in  the  pur- 
Power  stock,  hor  income  tax  pur-  of  a  trade  or  busine.s.s  i.s  deduct - 
poses,  will  you  be  good  enough  to  able  and  i.s  usually  applicable  where 
advise  me  how  much  I  should  show  siu'h  e.xpcnscs  were  inclined  also  in 
on  my  return.  Do  you  show  the  expansion  of  such  tiade  or  busi- 
value  of  the  .stork  or  just  the  ^  ne.ss. 

amount  of  the  dividend  you  reci  ic-  .  One  who  travels  about  the  country 
ed,  for  instance,  Brazil,  for  income  soliciting  business  and  ipccives  hi.® 
rax  purpo.ses  is  set  at  $7.00  or  just  lemuneiation  on  the  receipt  of  such 
what  you  received  in  dividends,  /  business  through  the  medium  o 
have  not  kept  any  record  of  the  commissions  only  would  he  entitled 
amount  I  received  from  Montreal  offset  tlie  entire  .amount  of  ex- 


Light  Heat  &  'Power  Cou,solidated 
so  do  not  know  just  how  to  report  nuumission  receiveil 
it.—“M.  M.  M.” 


penses  as  about  outlined  against  th"' 


If  a  .straight 
.salary  ajiplies.  in  such  cases,  th** 
You  are  probably  confu.sed  by  a  expenses  being  paid  by  the  empU>y- 
reference  in  this  column  recently  to  ei.  the  same  would  naturally  be  a 
the  effect  that  the  stock  dividend  legitimate  oxprii.se  and  deductable 
paid  by  Brazilian  Traction  Light  wlien  filing  ;i'retuin  of  the  Ctoinpani 
Power  Company  during  the  pa.-l  or  Partnership,  as  the  ,-ase  may  be. 
year  was  to  be  assessed  for  purpo.ses  ,  as  having  been  necessary  to  tlie  piir- 
of  Income  Tax  at  $7.00  per  share,  .suit  or  exiiansion  of  the  business 
This,  however,  deals  only  with  stock  !  *  ^  v 

Exemp.io„  On  Mi„e  Divided., 


roii.siderubb  l.oldiiig.s  of 


Milton  Bnck.  —  Prcnuci*  Gold. ,  Montreal  Light  Heat  &  Powoi'  Con-  V  havi 
Kindly  give  me  your  opinion  on  I  solidated,  which  latter  Company  (ijq  dicidf  iirf-po  viay  iiiiniiiii  .storks  troui 
Milton  Brick  bonds  as  to  when  they  not  declare  any  Stock  Dlvifleiid  dur-  /  receive  an  iiiioinf  nf  several 

will  be  paying  their  dividend  and  1  Ing  the  past  Calendar  Year.  If  you  <li><»<l'c<l  dollars  a  yror.  Am  I  right 
also  the  value  of  this  bond  at  fire  1  held  the  11  Shares  mentioned  during  | '"  helierinr/  that  somr  e.rrmption  is 
present  time.  the  entire  yeai,  the  Dividend  which  'allowed,  in  *he  preparation  nf  the  tn- 

WUl  you  give  me  your  opinion  o/|you  will  have  received  on  the  said  i'’"""'  O/ <•  retiiin,oii  uieonie  reeeired 
Premier  Gold  and  if  it  is  as  good  a  \iiAiare^  over  the  year  totals  $16. ">0  I iiirr.sinu  nt.s .’  •<;.  IV 

and  this  amount  alone  .should  be  re-  ' 
ported  in  your  return. 

¥  ¥  ¥  ¥ 

Exemption  for  Children. 

I  am  a  married  man  with  two 
children,  the  youngest  having  In  en 


ier  Gold  and  if  it  is  as  good  a 
buy  as  any  other  gold  stock  at  the 
present  timet-  “J.  M 

Milton  Brick  Company  is  in  the 
hands  of  a  receiver,  and  it  is  under¬ 
stood  there  is  little  chance  of  bond¬ 
holders  securing  any  interest  for  a 
year  or  two.  There  are  current 
liabilities  to  pay  off,  if  as  and  when 
the  company  can  make  any  profits. 
That  will  be  when  building  activities 
are  resumed.  Once  a  solid  concern, 
the  company’s  affairs  are  not  now 
in  very  good  shape.  Operations 
have  been  carried  on  on  limited 
scale,  but  may  close  down  this 
spring  if  business  fails  to  pick  up,  as 
under  present  conditions  money 
would  be  saved  by  suspending  pro¬ 
duction. 

While  new  ore  ha.s  been  encoun¬ 
tered  lately  below  5th  level  al  the 
Premier  Gold  property,  it  looks  at 
present  as  if  the  best  of  the  mine 
has  been  taken  out.  The  company 
has  a  large  interest  in  adjacent  B. 
C.  Silver  property,  which  is  indicat¬ 
ed  to  be  rich,  but  the  several  inter¬ 
ests  cannot  agree  on  terms.  Pre. 
mier  could  handle  B.  C.  Silver  nice¬ 
ly.  Premier  has  an  interest  in  new 
property  in  Alaska  border,  possibili¬ 
ties  of  which  are  still  largely  un¬ 
known,  but  are  said  to  have  pro¬ 
mise.  The  stock  appears  now  to  be 
speculative,  but  favorable  develop¬ 
ments  are  possible. 


K\ciii|iin)n  I.'  iiiliiut.'ii  III!  .such 
'anKumls  a>  ttu-  .Minister  of  Taxa 
Minn  may.  in  bis  liisi-i  i  t  ion.  elect.  He 
I  may  al.so  delernune  (he  ineoinc  <le- 
*  rived  from  Mining  Investments  and 
I  make  siieh  an  alTowam  e  foi’  the  ex 

bom  only  in  the  middle  of  December  <leriu 

last  year.  In  making  <mt  my  income  “‘’P'’- “i-"  allow¬ 


ance  presumably  in  force  is  .M)'.  on 
dividends  from  Gold  and  Silver 
Mines  Hn<l  .'ir!  1  ,  (Jii  dividends 

from  Mine.s  lu-odueing  base  metals 
such  a.^  ni<  kel.  copper  and  lead. 


Dividends  On  Marginal 
Holdings. 

11  I  On  iipi  n  aeeoiinl  1  margin  1 
aith  Stork  Brokers,  it  i.s  mu  uiider- 
slnnoxiui  Ihot  when  dividends  credit 
id  to  elit  lit  I  .ren'd  the  inti  le.st  debit¬ 
ed  on  outstanding  amonnt  owed  on 
iinii  one  pn rtirnUu  stork,  siiinr.  that 
is.  such  amount  must  he  reported  to 


rJQUJRIES  from  subscribers  in  regard  to  their  mve.sfments  and 
problems  are  invited.  Answers  are  based  upon  information  which 
THE  FINANCIAL  TIMES  believes  reliable,  fair  and  unprejudiced , 
but  beyond  the  exercise  of-care  in  securing  such  information  THE 
FINANCIAL  TiMES  cannot  assume  respoiisibility. 

I-nquiries  must  bear  the  signature  and  address  of  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  publish  ea.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  tin-.e 
required  to  secure  information  in  connection  with  many  of  them,  it 
may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they 
are  received. 


tax  return,  ran  I  claim  exemption 
for  both  children.  By  rea.soii  of  the 
nearness  to  the  end  of  the  year  of 
the  addition  to  my  family  /  am  in 
doubt  whether  I  am  entitled  to  claim 
exemption  on  the  basis  of  u  tamily 
of  two. — “J.  C.  B.” 

You  are  entitled  to  claim  the  full 
allowance  for  both  children 
¥  ¥  ¥  ¥ 

Deduction  of  Travelling 
Expenses. 

I  notice,  from  a  Trust  Coinpann 
circular  in  connection  with  th(  in¬ 
come  tax  that  in  certain  rases  tra-  Inconif  Ta.r  Depn rf  inenf  ? 
veiling  expenses  while  away  from  (2i  It  these-  Stocks  held  on  mm- 
homc  on  business  are  deductable.  ym  v.s  i.bmi  ait  sold  hcfoic  E.t. 

I  would,  appreciate  it  if  you  could  Dividend  date,  to  ivhot  e.iteni  should 
outline  briefly  the  circumstances  '  profits  which  f  iiiidcr.stniul  are  con- 
under  which  such  expenses  are  per-  Sidered  a.s  Capital  .■icconnt,  be  re¬ 
mitted  to  be  deducted  from  income,  ported  to  Income  Tax  Depart meiil 
— “M.  O.  W."  I  am  given  to  understand  that  the 

It  depends  entirely  on  the  nature  Income  Ta.r  Department  has  placed 
of  the  Taxpayer’s  trade  or  business,  a  limit  to  such  capital  account  gain- 
The  Act  states  that  travelling  ex-  cd  within  ang  one  cnlcndar  iicai. 

‘•T.  R.  P  ” 

'  (1)  Dividends  received  by  you 

|thrt>ugn  a  Brokerage  Marginal  Ac- 
’  count  should  be  incorporated  In  yoiu 
Personal  Income  Tax  Return,  and 
'  all  imeiest  debited  therein  is  Ui 
cariying  c.haige  and  is  deductable 
,fiom  the  total  dividends  in  the  spa^' 
■provided  on  the  Return 
‘  (2)  Profits  on  sale  of  shait.- 

held  outright  01  on  ni.argin  aie  in  ’ 
considered  as  income  insofar  a.s  th 
I  Dominion  Inconic  Ta.\  Act  is  con 
■cerned  and  any  such  g.aiii.-  (io  U"! 
have  to  be  reported  in  your  lionii- 
nion  Tax  Return. 


ve^y 


,  X  ^  ^  sin^  a 


An  Industry  that  Benefits 
by  Depression —  . 

Gold  Mining! 

"Gold",  our  newly  issued 
booklet,  gives  interesting  facts 
regarding  gold  ...  its  rise 
to  economic  importance,  its 
use  as  a  standard  of  value,  the 
history  of  world  production, 
and  Canada’s  record,  with 
special  reference  to  Canadian 
mines.  Copy  on  request. 

JOHNSTON 

Royal  Bank  Building 
MONTREAL 

Members:  Montreal  Stock  Exchange 
Montreal  Curb  Market.  aa 


MONTREAL,  MARCH  10,  1933. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


KIRKLAND  UKE 
I  MNES  EARNINGS 
I  SUGHTLY  LOWER 


Northern  Canada  Mining 
Total  Income  at  $18,134 


The  acquisition  of  an  interest  in  rL/iiunii  I  uiiiiiinu  luii/iuiu 

_  Kenty  Gold  Mines  Limited  and  a  __  _ 

I  SUGHUY  LOWER  of  shares  in  other  companies  arc  the  OF  HOIVE  V  REPORX  IVITHIN  2  MONTHS 

I  features  of  the  annual  report  of  _  _ 

I  Total  income  of  $606,961  Com-  SifeT  tht'^holSlTg^^oS^^an"^  R«P»rt  Shows  Costs  At  $2,471  Plant  at  Hope  Now  Pro- 


BIG  REDUCTION  IN  ELDORADO  TO  BE 
COSTS  IS  FEATURE  SHIPPING  RADIUM 
OF  HOWEY  REPORT  WITHIN  2  MONTHS 


I  pares  With  $628,167  Kirkland  Lake  Gold  Mining  Com-  a  Ton  Down  From  $3,126  aucing  anarenoiders  loia 
I  in  1931  ^“**1*1*  December  1931  At  Meeting 

LIQUID  PATTON  COOP  PROFlrSuFsHARPLY  ARRANGE  nNANONG 

Working  CnpiUl  Shown  At  JiS  kav'lM '  a’^ro'nrV'ulsM  At  $142,528  After  All  Churges  Derelopmont  At  MiiK  Indicate, 


a  Ton  Down  From  $3,126 
in  1931 


docing  Shareholders  Told 
At  Meeting 


Kenty  Gold 
Beattie  Gold 
Bnssieres  Gold 

BOUGHT  —  SOM)  —  QUOTED 

UnlUted  Department 

Doherty  Roadhouse  &  Go# 

Members  Standard  Stock  and  Minins  Exchange. 

51  King  Street  West 


PROFITS  UP  SHARPLY 


ARRANGE  HNANONG 


$298,292— Outside  Interests  from  which  was  written  off  a  net 

IContv  rinM  Maraaita  the  saie  of  securities  $1,725, 

Include  Kenty  I^cassau  ^  forward  of 

and  G.  B.  Lake  Property  Ifg5  ^s  against  $13,018  in  the  pre- 


and  Vb*  o*  LsaKe  rropcny  against  $13,018  in  the  pre- 

I  A  substantial  increase  in  invest-  '^'The  ^company  now  owns  602  OOO  Toronto  Bureau  The  Financial  Times.  Toronto.  —  Eldorado  Gold  Mines  sent  to  the  shareholders  a  complete  ■an*. 

ment  in  share.s  of  other  mining  t,hares  of  Kenty  Gold  Mines  Limited,  Toronto.— An  increase  in  produc-  Is  producing  radium  now  at  the  Port  statement  of  the  company’s  position  nffAMI^nn  OAt  AHA 

I  companies.  Ihe  sinking  of  No.  1  of  which  company  1,300,000  shares  ^ion  and  profits,  a  reduction  of  ap-  Hope  plant,  according  to  M.  L.  Po-  resulting  from  such  financial  ar-  1  HlllEJuIt  UULl/  D*U* 

I  winze  fo  the  i.OOO  foot  level  and  have  been  sold  or  are  under  option  Proximately  21%  in  the  cost  per  ton  chon,  chief  chemist,  in  his  remarks  rangements  as  may  be  made  In  the 

I  the  sinking  of  No.  2  winze  an  addi-  to  Kirkland  Lake  Gold  Mining  Com-  ““led  and  the  repayment  of  to  shareholders  at  the  annual  meet-  interval  as  well  as  a  detaU^  report _ tiI  ,  r  ■  I  T.l 

;  tional  depth  of  543  feet  preliminary  panv.  The  president  states  that  the  ^  ‘oae  of  $428,491-  during  the  year  “g  here.  Final  purifying  of  the  re-  from  Mr.  Howe  regarding  the  oper-  Ore  at  liast  L^l  stated  tO 
I  to  the  opening  up  of  four  new  lev-  terms  of  this  option,  if  completed,  the  features  of  the  annual  report  fined  product  is  under  way  now  and  ating  and  development  programme  at  Be  Ruiuung  BetMreeu 

I  els,  are  tlie  features  o'f  the  annual  will  yield  Kenty  Gold  Mines  more  of  Howey  Gold  Mines,  Ltd.,  for  the  it  will  be  ready  for  the  m^ket  in  the  property.  $30  and  $35 

report  of  Kirkland  Lake  Gold  Min-  than  $1,000,000  which  will  be  suffi-  ending  Dec.  31.  1932.  about  one  month.  After  that  the  - - -  - 

ing  Company  Limited  for  the  year  cient  to  Insure  the  development  and  milled  and  radium  has  to  go  to  official  labora-  111 A|\|P  AifTTVlTY  ON  COAST 

•  ending  December  31,1932.  equipment  of  the  property.  sorted  totaUed  329.249  tons  compar-  torles  for  measuring,  and  within  two  Wlll/K  I  ll]Ull|IVI<  II  ACTIVIIY  UW  WASl 

'  The  concentration  on  under-  _ -  '^'fh  226,876  tons  in  19.31.  The  months  revenues  from  this  source  Tf  Wilt  ^  _ 

i  ground  development  and  instalia-  a*a%w  recovered  in  1932  had  a  may  be  expected.  Once  details  of  m/b  ATiirpi  AniffPIklT  8"““  Th«  Financial  TimM 

ition  of  additional  plant  and  equip-  PRFMIFR  (iflf  D  of  $1,268,780  as  against  $866.-  the  intricate  and  new  process  are  TQ  D£V£LUPMlN1  Vancouver.  -  Pioneer  Gold  co^ 

!  ment  resulted  in  a  decrease  in  bul-  1  Illjllllljll  UVill/  606  In  the  previous  year  and  dls-  established,  by  actual  experience.  tv  v  aiaw..  tinues  to  lead  the  market  on  this 

;  lion  production,  which  amounted  to  AAAGf)  AAAfifnPP  counts  making  a  tot^  production  can  be  stepped  up  to  ,  77”  ,  t  coast,  and  reported  discoveries  of 

I  152<.3S0  e„n,p.r«U  wllb  S580,2.M  m  CDQW  P|{np||5  j.jemw  ot  compared  . lib  marnmam  cap^ty  abd  a  regular  Brett-Trelll^^  turtbet  ImporlMlt  bolHe.  ot  or.haTO 

11931.  Exchange  on  bullion  totalled  ,b&b  m  1031.  *  •  ,  ®uPP*y  maintained.  terest  in  Kenty  Group  stimulated  interest  in  the  stock. Ore 

I  totalled  $68,121  as  against  $29  632  ||AVI7  INrDF A WH  wr^te-Ss  totelTed ’ $7y089  “ adSn®  inf of  Claims  is  s-ald  to  haie  been  ekposil  mitbl 

in  tl.c  previoiLs  year  and  miscellan-  nAVfc  lJlLKIiAl5EU  rstrative  and  "e?era  ^Senses  in-  _  seventh  east  level  drift,  running 

cons  income  amounted  to  $14,510.  isirauve  ana  ecnerai  expenses,  m-  from  the  mine  were  that  the  drift  at  _  _  .  .  from  s-m  in  st-;  ,in  the  ton 

!S”S^eve*liue'up''^to^$606^^^^^  Shown  At  $1,095,961  Com-  eSendSre'*  d®  feet.^?ll  S*^h?grgradr^rc  T’oronto.-Brett-Trethewey  Mines, 

i  1932  as  against  a  iotal  of  $628,167  pared  With  $883,871  t1,"e^?af  "o!  HXjT.na  hi  SeipSthat  SS 

an!r  Keilplirs^arre'^  r ^r^^  S^^a^rUiU! 

=  $409,982.  of  wliicb  tlio  president  :  STRONG  LIQUID  POSITION  ed  at  100  feet  are  equally  as  rich  as  ship,  according  to  the  annual  re-  mllTing  ore 

i  Matc.s  $278,417  was  paid  out  in'  -  $197,549  for  development  and  at  the  surface.  The  drive  is  being  port  for  1932.  As  reported  lastyear,  f®  Produce  g<^  milling  ^ 

!  wages  and  salaries  including  work-  Toronto  Bureau  The  Financi.l  Time*.  carric*!  along  the  vein  in  milling  ore  these  claims  were  oniginally  staked  altbouRh 

:  men’s  compensation  and  silicosis.  Toronto.  -  Gross  profits  of  Pre-  “  al?no'^?lele  He^ueiiAn  Ihe  neJ  representatives  of  Brett-Trethe-  oj  fj®  Sons  dtiSoSnt  wSk 

1  Taxes  and  administration  were  $33.-  mier  Gold  Mining  Company  in  1932  S  t  totalled  528  clmnaled  ®’‘®  characterises  wey.  Northern  Canada  Mining ^r-  beJ^  held  un  by  ttie  snw  A 

648,  making  total  operating  expen-  amounted  to  $1,095,961,  Ijefore  de-  tie  nrevioSveaf  sections  of  the  break.  poratlon  and  the  Northland  Pros-  “a®  jiera  Jeld  up  by 

ditures  of  $143,630  and  leaving  an  ducting  administration  Expenses,  s.  rnlul  aS  the  end  of  lO^^  Sg  in  the  cSiboo^^cr^ 

operating  profit  of  $163,331  compar-  taxes,  depreciation  and  depletion,  S  t  of  $179  871^  which  is  now  r^^  mine  in  about  ten  days,  and  as  soon  Due  to  the  encoura^ng  faults  beSre  bowlver  and  in*^ 

ed  wtih  $227,132,  From  this  was  according  to  the  annual  report  ^  as  possible  a  decision  will  be  made  achieved,  it  was  decided  on  October  J  “  tM 

written  off  $26,117  for  depreciation  which  was  made  public  during  ®"®®®  ^  to  the  low  -rade- feature  milling  equipment  to  be  15tb  to  incorporate  a  new  company  «®®®^  ®P“^ 

Of  plant,  buildings  and  equipment,  the  past  week.  This  comp.ircs  „  ®®p»  >p  f®*-  coP®®ntration  of  silver  to  bo  called  Kenty  Gold  kUnes.Lim-  tto® 


As  Compared  With  $30,018 
— Larger  NGII  to  Further  Re¬ 
duce  Costs 


Maintenance  of  Rich  Ore  At  Gold  Mines,  Limited,  will  be  post- 

nMner  Ia>vel«  _  ValuAhle  Poned  one  month,  from  March  16th  to 

o***!f!j  —  valuable 

By-products  of  directors  might  be  in  a  position, 

- -  when  the  meeting  is  held,  to  pre- 

Toronto.  —  Eldorado  Gold  Mines  sent  to  the  shareholders  a  complete 


HIGH  GRADE  HND 
IS  REPORTED  FOR 
PIONEER  GOLD  B.C 


ing  Company  Limited  for  the  year  cient  to  Insure  the  development  and 
ending  December  31,1932.  equipment  of  the  property. 


The  Future  of  the 
Gold  Stoeks- 

Thi**  topic  is  discussed  at 
length  in  Ihe  ciirreiit  issue 
of  the  "Mining  t  hronicle,*’ 
our  nioiithly  pnblicalioii. 

In  nililition,  nr.al.vses  of 
Wright  •  Hargn'iiies,  Lake 
Shore  and  Mclnf.vre,  thnn! 
important  tiold  producers, 
appear. 

LIdorado  and  Great  Bear 
l.iikc  Miue>  arc  also  reviewed 
ill  Ihis  issue. 

(.uf>!ei  nuLiled  upon  reqnat.  , 

F.  J.  Crawford  &  Co. 

Members  Standard  Stock  and 
Mining  Exchange 

11  JORDAN  STREET,  TORONTO 
ELgin  2201 


The  greatest 
gold  mines  oj  the  Con¬ 
tinent  are  located  in 
Canada. 


■'  ending  December  31,1932.  equipment  of  the  property. 

I  The  concentration  on  under-  - 

j  ground  development  and  instalia-  fVf|pM|fV|>  pAI  A 
Ition  of  additional  plant  and  equip-  PI(I(|||Im|c  f.lll  11 
!  ment  resulted  in  a  decrease  in  bul-  ^  llljlfllljll  vJvlil/ 

;  lion  production,  which  amounted  to  AAAGn  nAAPinTO 

I  $524,330  compared  with  $586,2r>0  in  |.|c|l\\  |'l||||4ll\ 

11931.  Exchange  on  bullion  totalled  VllVl/k/  1  livaiav 
i  totalled  $68,121  as  against  $29,632  UA17C  IAT/^DCAC17D 

I  in  tlic  prcviou.s  year  and  miscellan-  HllV|*  |n|l  Kp/|^l*U 

cons  income  amounted  to  $14,510.  "  111 

I  compared  with  $12,285.  This< brought  - 

'  the  total  revenue  up  to  $606,961  in  Shown  At  $1,095,961  Com- 
j  1932  as  against  a  total  of  $628,167  pared  With  $883,871 

1  in  1931.  •  J931 

I  In  1932  operating,  development  i  " 

land  general  expense  amounted  to:  ^ 

=  $409,982.  of  which  Die  president  :  STRONG  LIQUID  PO. 

j  f>tatc.s  $278,417  was  paid  out  in'  - 

I  waces  and  salaries  including  work-  Toronto  Bureau  The  Financial 
I  men’s  compcn.sation  and  silicosis.  Toronto.  —  Gross  profits 
1  Taxes  and  administration  were  $33,-  mier  Gold  Mining  Company 
!  648,  making  total  operating  expen-  amounted  to  $1,095,961,  Ije 
diture.s  of  $143,630  and  leaving  an  ducting  administration  c 


WORK  CONFINED 
TO  DEVELOPMENT 


terest  in  Kenty  Group 
of  Claims 

Toronto  Buroan  Tho  FInmtcInl  Tteot* 

Toronto. — Brett-Trethewey  Mines. 


Ore  at  7thi  East  Level  Stated  to  | 
Be  Running  Between 
$30  and  $35 

ACnVITY  ON  COAST 

Vancouver  Bureau  Tha  Financial  TimM 

Vancouver.  —  Pioneer  Gold  con¬ 
tinues  to  lead  the  market  on  this 
coast,  and  reported  discoveries  of 
further  important  bodies  of  ore  have 
stimulated  interest  in  the  stock.  Ore 
is  s-aid  to  have  been  exposed  on  the 
seventh  east  level  drift,  running: 
from  $30  to  $35  lin  gold  to  the  ton. 

It  is  reported  ifurthcr  that  tha 


1648,  making  total  operating  expen-  amounted  to  $1,095,961,  Ijefore  de-  S'Ceucras  or  i.ne  oreaK.  poraiion  ana  me  ixonmauu  i-ivs-  lorepr  area  ha<i  been  stoked  for  «rnH 

diture,.  of  $143,630  and  leaving  an  ducting  administration  Expenses,  wiul  aS  the  end  of  '"j”  ,’®‘‘'®  f®*-  <^0  pectors.  Limited.  Sg  in  the  cSiboo^^cr^ 

;  operating  profit  of  $163,331  compar-  taxes,  depreciation  and  depletion,  S  t  of  $179  871^  which  is  now  mine  in  about  ten  days,  and  as  soon  Due  to  the  encoura^ng  faults  ’  beSre  bowlver  and  in*^ 
led  wtih  $227,132,  From  this  was  according  to  the  annual  report  j®^ ^  as  possible  a  decision  will  be  made  achieved,  it  was  decided  on  October  J  ®®F°^  •  > 

[written  off  $26,117  for  depreciation  which  was  made  public  during  “"®®“  “  i  the  ,ow  -rade- feature  milling  equipment  to  be  15tb  to  incorporate  a  new  company  ®™ 

I  Of  plant,  buildings  and  equipment,  the  past  week.  This  compares  of^he  Howey  lleb^ie«r  flarlc  sec!  ®®®®®P“-ati®P  ««  ®“ver  to  bo  called  Kenty  Gold  kOnes  Lim-  Sntcrin  preparlS  fo?  reSftSS 

'making  a  net  profit,  before  provid-  with  $883,871  in  1931,  representing  ®‘ J^*^®  ^®y  ®''®®^  ores.  ited.  and  the  group  of  16  claims 

ling  for  income  taxes,  of  $137,214  as  j  an  increase  of  .$212,090.  The  gain  to  ^ostV*^  Prl??dlnt  T  Birks  to  respect  to  financing  Mr.  La-  was  accordingly  transferred  to  this  slntog  *  opera  ions  ea  y  thie  | 

'agaimst  $205,051  in  1931.  |  was  due  in  the  main  to  slightly  ^  ‘ •  ^  Bine  stated  tha  company.  Brett-Trethewey  with  the  ‘  vetoir  tostalled  at  tlm  ■ 

I  Profit  and  loss  account  figures ,  higher  recovery  per  ton,  and  lessen-  fhat  the  S  ler  ton  gements  would  be  made,  and  that  other  companies  interested  paid  J^®  “1“  being  iMtalW^  to 

Ifor  the  past  2  years  compare  asfol-  ed  marketing  expenses,  because  of  Kn-  193°  w?r$’ 471  comS^^  share^Iders  ne^  not  be  concerned.  $100,000  into  the  treasury  of  Kenty  J®^^®*  ^Jp®' 

1., .  hiirhpr  cnncpntratinn  onprafinir  costs  ,is  comparea  Bv-ProiluctK  Readv  For  Market.  n.xiH  ana  rPcPivpH  as  full  rnnsider-  “OoD  Dfi  reaoy  lor  preliminary  lesi-  i 


Mid-Canada 

EXPLORATION  COMPANY 
UMI’TED 

Dominion  Ineorporaticm  1928 
Dominion  Boilding,  Toconto 


1932 

1931 

Bullion  production 

.  .*524,330 

*586,250 

*  Exchange  on  bullion  .  63J2t 

29.632 

1  Miscellan-  revenue 

...  14.510 

12.285 

j  Total  income.  .  . 

.  *606.961 

*628.167 

'  Deduct: 

Oper.,  devel.  and 

gen. 

1  expenses . . 

.  .  .  409,982 

378.407 

1  .Admin,  expense  .  . 

..  20,578 

19.406 

Taxes . . . 

..  13,070 

3.222 

Operating  profit  .  . 

*163,331 

*227.132 

1  Less  Depreciation 

res.  26, 1  1 7 

24,081 

i  Net  profit 

.  *137.214 

*203,051 

i  Previous  balance 

.  48,741 

dl54,3IO 

;  ^rplus  forward 

.  *185,955 

*  48,741 

j  d — Deficit. 

'  The  company’s 

balance  sheet  indi- 

cates  a  strong 

financial 

position 

higher  concentration,  operating  costs  ®  cnrrPsixonHTntr  cost  of  I9126  Bj'PToducts  Ready  For  Market. 

being  3.19  per  ton.  as  against  $3.33  ??pcS  vear  This^  By-products  from  the  refining  op-  ation  1,380,000  riiares.  The  P^s- j  i“s.  taHstoctorv' 

in  1931.  Wol  H^^pHatfon  ana  onp^af  cration  are  ready  for  the  market.  The  pectors,  J.  G.  and  J.  L.  Kenty,  re-  ^^1®  been  found  satisfactory. 

Revenue  from  ore  was  $1,781,672,  fng  charts  ^While  it  is  true  ”  he  important  of  these,  uranium  to  ceived  the  balance  of  the  1,500,000  .  ^®  JroDerfv  ^?f  the 

“”5"'"?.^:;“  ra^-tir  tbelveraVc  !»  ,b.r,sl»u^.o_U..,endor... _ S.XbM.'S  CoSn?.2r  aibSf 


Gold  and  received  as  full  consider' 


ing.  Recent  trial  shipments  of  ore  1 


earnings  $1,075,428  against 


says  "that  the  average  recovery  is 
the  lowest  of  any  mine  operating  pro- 


that  would  net  the  company  about 


1842, 507.  Otber  fDcome  ..8  J20.532.  JKVy  Id  OnSo  tt  .71 

fS  Ibe  cDbt  per  .od  1,  propor-  ^..',“4  “1 


w  -  ^  f  * w  ®n  the  property  of  the  Big 

nvptf  Slide  Miining  Company  near  Clinton,  I 

Brett-Trethewey  Tiolds  .^.000  according  to  WillW  Tomkins,  su-  i 
sharee  of  Kenty  Gold  according  to 

p  T  perintendenL 


9  j06  I  istrative  expenses  absorbed  $7,623, 


the  balance  sheet.  F.  L.  Trethewey, 


pitchblende  ore  now  at  Port  Hope  presddent.  in  his  closing  remarks 

had  been  sampled  and  averaged  75%  stotoa-  "Your  direciorR  are  era«-  ^®®.°  at  the  Unicorn 


_ ^  .  _ _  _  (Corporate  taxes  $153,004,  deprccia- 


tins  profit  ..  :$.63.33I  *227.732  1  tion  $100,902  and  depletion  $506,502,  re!lor7  bave^^tborL^ed  uranium  oxide,  the  management  cal-  fied  with"  the  results  'of  the  “past  3“  ™ 

Depreciation  re..  26,1.7  _24^  leaving  net  profit  of  $327,929.  com-  [^thc  capacit?  orihe  m?l  ^  ®“»»ted  to  average  40%  in  regular  year’s  work,  and  because  of  Je 

,rofii . *137,214  *203,051  with  $543,329  to  1931.  Pro-  npoximatelv  1300  font  tier  dav  and  shipments  from  the  mine,  from  which  financial  backing  and  the  energetic  ?*^®sl<lePt.  Re^zing  the  possihiliGes 

....  K.i...,..*  *  *  4a’74i  nnrfion  nf  invostmpnf  i.-n  Prnsnpritv  ^ P.-  -  EDUroximalelv  100  TTiiliiaramTnAA  -of  4..  m  ^  Strong  seriOS  Of  veins  crossing 


averaged  75%  states:  "Your  directors  are  grati' 


Mines  to  the  Portland  Canal 


Mine  deducted  was  $120,181  and  bal¬ 
ance  of  investment  in  Porter-Idaho 


ar-toaddltiSToMOs''  Tons  of  approximately  100  milligrammes  of  development  ^m^rrgn^^^^  ^  1^®“^  ®*  ^®7® 

ore  milled  a?norted“  in  iS  W.S  Pore  radium  would  be  recovered  per  the  property,  it  is  felt  toat  your  com-  the  mine  s  mam  mineral  zones  at 
apL  II  ^  ton  and  from  which  a  net  profit  n^v  has  secured  a  sifbstLitial  in-  angles,  the  company  devoted 

d-Defieit.  Mining  Co.  $99,999,  leaving  a  bal-  president  is  of  the  ®®®*®’  m®lP‘lmE  transporta-  terest  in  a  mining  property  of  out-  SMson’s 

The  company’s  balance  sheet  indi-  ance  available  for  dividends  of  $107,-  opinion  tha?’  the  increased  milling  *^'®”  ®''®d  ®*P®®t«d  of  standing  merit.”  toat 

cates  a  strong  financial  position  748  against  $236,942  a  year  ago  DWi-  capacity  will  not  only  insure  a  lar-  some  $4,000  per  ton  of  tore  milled.  Directors  include  F.  L.  Trethe-  ISrlafsed  \hlrt?’  SectatloM  ^l- 
with  current  assets  of  $527,428  as  dends  were  paid  of  $679,899,  the  dif-  'jjt  ton  on  the  ore  re-  r®f'ned  radium  alone,  ^ey,  president;  J.  B.  Tyrrell,  vice-  ®  ^ 

against  current  liabilities  of  $29,146  ference  between  this  amount  and  net  ^  indicated  in  the  general  man-  ^*'®  ®^®  ?®*“^.,ll,®f  ®^  radium  president;  S.  W.  Black,  secretary-  pv 

leaving  a  net  working  capital  of  Pro  ts  being  made  up  by  return  of  f  7,^®  I?p7r?  but  will  also  open  up  f  treasurer;  Gideon  Grant,  KC..  O.W.  ni to  ‘  J?  nTfhe 

$298,292.  This  is  a  decrease  of  $93.-  capital  through  reserve  accounts  set  ^  commercial  possibility,  a  large  addition  to  by-products  Adams,  E.  T  Corkhill  and  R.  O.  O.  tost 

oA4»  e _ _ *  ..1 _  tAot  Min  for  nro  d^nTptinn  jinri  rfpnrAna-  ...  -  •  ^  a  e.e.r^  * _ i  Slich  as  liraniii.lli.  Hence,  net  nrofits  n^t _  nn6S  8.B  18-Sl,  nDQ  lUrtnor  OP6tl  AID 


1  iiib  lb  a  ucvicaoc  ui  .p;).*.-  " —  — -  - -  Commercial  possiDiiuv.  a  large  Auania,  rj.  i,  vAiriuiiii  sJia  it*  vr,  v.  oo  ioa«  r.wna,  ™ 

ifrom  the  amount  shown  in  1931,  "P  t®®  ®''®  ‘^®P*®“21?  deprecia-  ^,,gg^  g^g  ^^^g^g  ,j,o  1,000  ft.  level  such  as  uranium.  Hence,  net  profits  Thomson.  th«  «howto?l’  wSfch 

t  it  is  more  than  offset  by  un  in-  ’^hich  was  $5/2.151  ,yi„g  ^g^^  g^  shaft.  7  p®^  “^ort  of  $5,000  per  jhe  company^  annua]  meeting 

3a.se  of  $219,026  tin  shares  of  other  f*tr«ng  Position.  T^j^g  g^oss  amount  of  329,249  tons  ‘®p  ^  *’®  Toronto  on  March  ?nil  Smfdtile 

ninp-  rninnfintPK.  TTirtfntiil  fimnii  nt  The  balance  sheet  shows  an  im-  .,.,a  tso  Greatest  Sliver  Deposit.  utu  no.*  iwning  and  Smelting  Company  has 


Base  Metal 
Shares 

Should  they  be  - 
purchased  at  pres¬ 
ent  levels. 

Our  opinion  on  request 

J.  E.  Grasett  &  Co. 

Members 

blondArd  Stuck  and  Minins  Lxcli^n^e 
302  Bay  Street.  TORONTO 

Waverley  1633 


^<)R'1IIKI{^  CANADA 
MINING  CORPORATION 
LI  .MIXED 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

J.  i;  TYBKKIX. 

Premident  nod  Mauugini;  Director. 
Room  930.  25  King  Street,  Woof, 
TORONTO.  CANADA. 


Seek  Transfer  of  Abana 
Assets  to  Normetal  Corp. 

Immediately  following  the  annual 
meeting  of  sliareholders  of  Abana 
Mines.  Ltd.  ,to  be  lield  in  Montreal 
Mareti  28.  a  special  general  meet¬ 
ing  will  be  held  to  ronsider  tran.s- 
fer  of  tlic  assets  of  the  company  to 
.Normetal  Mining  Corporation,  Ltd., 
according  to  notice  received  by 
•Vbana  stockholders  this  week. 

Shareholders  will  be  asked  to  au- 
ihorize  Abana  directors  to  trans¬ 
fer  to  Mining  Corporation  of  Can¬ 
ada  all  assets,  etc.,  in  consideration 
of  .Mining  Corporation  discharging 
all  debts  of  Abana  Mines  on  the 
books  of  the  company  July  31,  1932. 
■Mining  Corporation  undertakes  to 
subsequently  transf4->r  the  Abana 
undertaking.  without  considera¬ 
tion,  to  .Normetal  Miining  Corpora¬ 
tion,  formed  last  year  for  this  pur¬ 
pose,  and  also  agrees  that  upon 
surrender  on  or  befc'e  June  1, 
1933,  by  any  shareholder  of  certifi¬ 
cates  for  Abana  shares  it  will  de¬ 
liver  in  exchange  certificates  of 
Normetal  on  the  basis  of  one  share  | 
to  Normetal  for  every  ten  shares  of 
Abana  offered  for  exchange. 

Shareholders  wnill  also  be  asked  to 
authorize  directors  of  Abana  on 
completion  of  the  transfer  to  wind 
up  the  affairs  of  the  company,  li¬ 
quidate  its  debts  and  surrender  its 
charter. 

The  proxy  accompanying  the  no¬ 
tice  of  meetings  is  made  out  in  the 
names  of  George  M.  Clark,  A.  B- 
Stodart  and  Hugh  E.  O’Donnell. 
Proxies  must  be  filed  wilth  the  sec¬ 
retary  of  the  company  at  least  two 
days  before  the  date  of  the  mecG 
Ings.  _ 


$298,292.  This  is  a  decrease  of  $93,-  capuai  inrougn  reserve  accounts  set  ^  commercial  possibility,  a  large 
806  from  the  amount  shown  in  1931,  |'P  ®®*’  deprecia-  jjjopjj  above  the  1,000  ft.  level 

but  it  is  more  than  offset  by  un  in-  “®“>  which  was  $5/-, 151.  g^  ^j,g  p^aft.  - - - — ^  “  — —  — ....-o 

crease  of  $219,026  tin  shares  of  other  ™  hirting  Fositton.  gross  amount  of  329,249  tons  will  be  held  la  Toronto  on  March  \ 

mining  companies..  The  total  amount  The  balance  sheet  shows  an  im-  gj  g^g  milled  and  sorted  during  the  *!*'®*^  14tb  next  , 

I  of  cash,  bullion  and  bonds  at  cost  Pr®,y®m®®t  m  net  ivorking  capital  of  yg^^^  ,,ad  a„  average  value  of  $3.85  Gilbert  LaBme  intimated  that  while  - - ^ 

;  on  December  31,  1932,  was  $289,240  j!*®  following  compara-  pg^  ^gg  including  exchange.  grade  silver  ore  (several  thou-  .m..—  nit/kttf 

I  compared  with  $382,800  the  previous  tabic  indicates:  jjjg  ggg^  g^  ^4.47  per  ton  of  ounces  to  the  ton)  ®ould  be  inMC  DDI^CC  ClIAUu 

year.  Buildings,  plant  and  equip-  7^'^-  ore  milled  and  sorted  left  a  pro-  shipped  at  a  substontial  profit  of  1  lllvljlJ  ijflvTt  ] 

ment  show  an  increase  of  $38,230,  on,  o.o'^ooo  fit  per  ton,  before  depreciation  and  ‘^veral  hundred  dollars  per  ton, 'by  mi  1  Ikl>  Ikn/«l\inv|\lf  I 

but  as  $26,117  was  written  off  for  ^urr.  Assets.  pre-operating  charges,  of  $1.38  com-  concentra  ion,  shipments  would  in-  ^11/100  DCrnUTpY 

depreciation  during  the  year  the  net  Lmbll>t>es  400,948  376,668  ^^red  with  89c  per  ton  to  1931.  It  ®l«!l®  or®-  which  w,as  the  most  JUAlll  nLLUTEllI 

increase  only  amounted  to  $12,113.  J',,  —  is  anticipated  that  the  additional  ®^  h«^dling  this  - , _ 

Total  assets  show  an  increase  of  -  Cap.  -  •  .•  1.886.942  1,749,665  ^g^p^  ^g  ^g  jp  1933  can  re-  Plmse  of  the  enterprise,  and  net  pr.>  Reactionary  Ttend  DlS-  - 

$158,799,  to  $5,567,339.  <1®®®  c®^^  sufficient  to  permit  a  7*^®  ®®  concentrates  would  be  much 

DeveloDmenl  and  Fxnloratii.n  with  $1,547,115.  .  ,  ,  ^  profit  equal  to  that  shown  to  1932  ^'•®ff®  - than  on  ore  because  of  trans-  pla^  Bi^d  Advance  as 

i  •'«’®‘®Pm®"'  and  bxpioraniin.  Other  assets  consisted  of  fixed  ’  should  the  nremlum  he  drop-  portation  costs.  Confidenoe  Returned 

j  .G®''J®S  the.  year  the  major  part  of  assets  of  $13,820,845,  less  deprecia-  The  plant  at  Pori  Hope  so  far  had  _ 

i  3875  "and  th^^490rtoot'  "evl^s.  and  VoT  7rlVnn^’:  At  the  end  of  1931  current  liabili-  w Times. 


year.  Buildings,  plant  and  equip¬ 
ment  show  an  increase  of  $38,230, 
but  as  $26,117  was  written  off  for  ^®t'’'‘  j  .®®,®,t, 
depreciation  during  the  year  the  net  t^®’'*'-  Liabll 
increase  only  amounted  to  $12,113.  « 

Total  assets  show  an  increase  of 

$158,799,  to  $5,567,339.  Tu  ®*,®r!?i’^ 

IV  ■  I  J  I.  1  «  with  $1,547, 

Development  and  Exploration.  Other  ass 


o'-r  f  .U  .oZ  r  tion  of  $12,773,662,  leaving  $1,047,-  ‘  ^ t  the  end  of  I9‘!1  current  liabili-  treated  about  6  tons  of  pitchblende 

on  No'"”  wtozc  althoS  comparing  with  $1,758,190  a  tiel  showed  outstanding  a  loan  of  ore.  from  which  one-half  gram  would 

on  ."SO.  -  winze,  aiinougn  sonic  worx  year  ago.  Investments  stood  at  tioa  inn  fr-nm  w  <5  rherrv  Diirine  he  recovered.  The  current  price  of 
was  done  between  the  jOO  and  2850.1^427  618,  against  $408,835  and  defer-  .  _  iujg  ig'p  ^as  entirely  radium  was  between  $50,000  and  $60,- 

7”®  '•®®’  ''®.  "‘.50  red  charges  were  $5,684,  against  $2t.-  "Ji®  red.^e^  toe  current  000  per  gramme. 


mated  that  while  _  done  considerable  work  and  Is  e(x- 

e  (several  thou-  pected  to  resume  in  the  near  future. 

Sal  Tofit  MINE  PRICES  SHOW  nAMr  ppAnnrTinM 
Sts^ouiTtoi  cuApp  prrnvFPV  rKODULflON 

*'handltog  ™hls  ,  fJP  IN  FEBRUARY 

‘wouto  b/S  E"*y  Re^«»^  Tt^nd  Di-  -  - 

>ccause  of  trans-  placed  Broad  Advance  as  Output  Valued  at  $381«565 
,  ,  Confidence  Returned  Against  $364,879  in 

Hope  so  far  had  _  «  uarv 

■i  of  pitchblende  Toronto  Bureau  The  Financial  Times. 

SlenTnriirl'f  Toronto.— During  early  sessions  on  Tnrant.  Bur.au  Tha  Fin.netol  TImaa. 

" '®  ^‘^Pdard  Stock  &  Mining  EJx-  Toronto. —  Dome  Mines,  Limited, 
$au,uuu  ana  ifbu,-  change  during  the  past  week,  prices  for  the  month  of  February  reports 


placed  Broad  Advance  as 
Confidence  Returned 


;hDlende  Toronto  Bureau  The  Financial  Times. 

I®  would  Toronto. — During  early  sessions  on 
P'"!®®  ®f  the  Standard  Stock  &  Mining  EJx- 


w’inze.  Fliis  winze  w'as  sunk  54.1  Liabilitic.s,  in  addition  to  current, 
feet,  thus  providing  four  new  levels  |  comprised  capital  stock  $5,000,000 
to  be  worked  during  Ihe  coming  land  capital  surplus  $7,246,829,  mak- 
year.  A  new  hoist  and  all  ncces.sary  j  ing  a  total  of  $12,246,829,  less  cap- 
equipment  was  installed  in  .No.  2  HhI  dislrihution  of  $8,889,036,  making 
winisc.  the  balance  $3,257,793.  Current  liab- 

The  main  development  of  new  orejiiities  incladed  dividend  payable 
was  on  the  4900  foot  level,  accord- j  $172,413  and  accrued  taxes  $137,105. 
ing  to  manager  \V.  .M.  Sixt.  "To  the  1  Reserves  appeared  at  $9,635,  against 
east,”  ho  states,  "a  wide  zone  was  $8,562. 

opened  up.  tVhllc  this  did  not  pro-  The  total  amount  of  broken  and 


paid  off.  which  reduced  the  current  gramme  ^ore  affected  in  no  small  means  by  bullion  production  to  the  value  of 

liabilities  by  this  amount.  On  Dec.  stated  his  belief  the  acute  crisis  that  has  arisen  to  $381,565,  an  increase  of  $16,680  over 

31.  1932,  current  assets  amounted  to  t®e  greatest  silver  deposit  in  Aoith  the  American  banking  and  financial  the  $364,879  reported  for  January 
$69,565  against  current  liabilities  of  r™®'^*®^.  "’®®“  circles.  Many  heavy  offerings  of  and  compares  with  $319,657  In  Feb- 

$125,659.  Cash  and  bullion  on  hand  "ear  i.,aKe.  stocks  from  the  United  States  ruar.v.  1982.  The  increase  for  the 

at  the  end  of  the  jear  totalled  $65.-  -  made  their  appearance  and  coupled  short ’month  of  February  Indicates 


144  compared  with  $76,038  at  the  end 
of  1931. 

Malrobic  Gold  Mines  To  I 
Submit  Financing  Plan.| 

Toronto.  —  The  balance  sheet  of 
.Malartic  Gold  Mines,  Limited,  which 


ADDAINTMCMT  DV  with  selling  by  nervous  holders  to  that  Dome  hasbeen  txeatingahigh- 
ArrUlllllflCAl  Dl  country,  prices  dipped  sharply,  er  grade  of  ore  tin  the  past  few 

many  reaching  new  lows  for  the  weeks  as  It  is  understood  that  the 
MfiCv  rni  A  MINCC  ?'‘®®®®"  y®®*"-  Around  mid-week.  ^111  rate  was  at  a  level  similar  to 
iTlUukJ  UvLlI  ITiIIiCd  h®''^®'’®r.  an  entirely  different  situa-  toat  of  the  previous  month  or 

tioD  developed.  Confidence  was  around  46.000  tons. 

>  VI/  u  f  J  *  .r,  restored,  following  continued  New  developments  are  taking 

'•  ,  :  As  Con-  reports  that,  although  the  United  place  at  Dome  which  Indicate  that 

suiting^  Engineer  —  Norman  States  was  technically  off  the  gold  company  has  good  chances  oC  I 


diice  ore  the  formation  and  slue-  „nb  roke^re  to  the  niL  ‘^®  P*-®®®®"®*"  ‘"*®  *ulting  Engineer  —  Norman  Si  ales  was  technically  off  the  gold  the  company  has  good  chances  of  I 

.u,c  wa,  very  aood.  Thia  aocUo,,  l.c  iTlMrv".'  Stf^.S-  at  “IsSl  "  ti'"  a«ppln*  .till  tarOipr  up  H.,  li^.r 

low  the  4900  will  be  developed  (lur-|tons.  with  a  present  market  value  to  L,  09!®’^!^®^  of  $10  - -  This  confidence  Lre^  ran^^^^^  ""^®  producers  of  the 

ing  the  coining  jear.  To  the  west  j  gold  and  silver  of  $7.92  per  ton,  ino  simnUes  at  cost  Announcement  is  made  by  Norman  prices  were  aiiick  to  react  and  stood  P*®^*®®®'  ®®?  "•y'^®  Properties, 

we  developed  a  fair  length  of  good  I  valued  at  $1,231,298.  This  compared  ’it  president  and  general  Ltim  rllsl  of  toVnerto^inSraS  acquired  'by  Dome  are; 

grade  ore  an.l  at  the  end  of  tlie  U  ith  253.623  tons  of  slightly  higher  "®^'*  manager  of  Moss  Gold  Mines,  Limit-  ‘  Lv^  Hs^weekV  HnvN  The^  shaping  up  into  big  mine  posslblli- i 


.....  u..,.;,.,,,.  u,  ..111  -  I  luiia,  Willi  a  iPityaciii  iiiai  nci  value  lu  rwuea- 

ing  the  coming  year.  To  the  west  |  gold  and  silver  of  $7.92  per  ton,  C  *7  cat  too 
we  developed  a  fair  length  of  good  1  valued  at  $1,231,298.  This  compared  c*^  a  nroc 


standard,  premiunis  accrued  by  Can-  stepping  still  farther  up  the  ladder 
adian  gold  mines  would  continue,  among  the  leading  producers  of  the 


..e  1,1 ,.  .iy,,e.,  .1  11.11  01  gooa  vaiiiea  at  1  nis  comparea  , - ’  ’  ■  '  _ ticnon??  ntuiei,  presiuenr.  ana  general  t  ho  clnso  nf  tho  noriort  mipderatolv  ,  —  •'  , 

grade  ore  ami  at  the  end  of  tlie  with  253.623  tons  of  slightly  higher  "®^'*  ^  hni’i ri, ini’s of  Moss  Gold  Mines,  Limit-  :  Ji®  ii®f®‘\Jg  T^^  shaping  up  into  big  mine  posslblli- i 

year  the  face  was  .still  lussayins  high  lvalue  a  year  ago.  properties  $26,628  b®'"*"  ®f  ’  ed,  of  the  appointment  of  R.  be  M®®.  It  Is  stated,  and  new  ore  being  , 

the  4900 1  Both  the  Prosperity  Mine  and  r*>'®®J'y  Hmve,  B^  of  the  Milton-Hersey  i  l®“"w,®[.  *^®  wIlgMed  ®P®“®*"*  ^P  ^t  the  main  ^rouplne 

y  longer  I  Portei-Idaho  were  closed  down  all  “8  ?  ‘l®P:f‘f'®“-  Co.,  as  consulting  engineer  of  the  1  The  iZex  ooened  thrnlri^  property  shows  grade  well  above 


.  year  the  face  was  still  .-ussaying  high  lvalue  a  year  ago.  u?**®  .  Lawt  Lftor  niiutvJ  ®''’  ‘h®  appointment  of  R.  W. 

grade  ore.  Tlii»  ore  zone  on  the  4900 1  Both  the  Prosperity  Mine  and  ®*^'”®/?n  inn  ■  fim  in.  r"®"  ®’  ®  Sc.,  of  the  .Milton-Hersey 

j  west  drift  was-  considerably  longer  |  Porter-Idaho  were  closed  down  all  “8  $«•  .-4„  depreci  ,  Co.,  as  consulting  engineer  of  the 

I  than  on  47.50  level.  If  this  condition  j  year,  due  to  the  fact  that  erratic  durance  unexpired  „vTwvnHitiirt>«  ®®’®P^®y'  Howe  is  leaving  at 

continues  down  below  1900,  wiith  values  did  not  allow  a  profit,  after  j®®  ®xpeusc,  $3,671,  ^  ^  ti,o’  ®®®®  the  property  to  .assume  ac-  tk  n’  ^  net  riecllne  nf  5  1  noints 

j  this  formation  and  .structure,  we  high  mine  costs  were  accounted  for.  ^®I®'^r®*"  ".® ®"’ j ’^.1’'  U''T!  direction  of  the  operations  there,  protn  this  noint  to  the  close  a  steady 

Uhould  find  ore  below  4900  during  A  profit '  was  realized  from  the  J®  j, ‘^^.^eortreareeS^^  rirwas\"o°^' aU\Ve 

I  tile  coming  year.’’  Tobunn  operation,  which  went  to-  aiscot  lus  earuen  a  i  n  i  that  he  has  advised  the  board  that  01  7  renresenUnc  a  train  of 


.Mr.  Sixt  aniicip.iled  that  in  1933  wards  reimbursing  Premier  for  ad- 
work  will  be  concentrated  on  ore  vanccs  made. 

development  as  shaft  sinking  has  Numerous  properties  were  tested 
been  completed  for  the  time  being,  during  the  year,  but  most  of  them 
A  fairly  large  expenditure  was  made  did  not  warrant  retention.  The  Big 
in  1932  on  plant  and  additional  Bell  and  Little  Bell  gold  properties 
equipment  which  will  be  consider-  in  Australia,  a  long  lease  on  which 


ment  rental  of  $5,268  or  $443,893. 

Cn  the  liabilities  side  are  shown 


he  wishes  to  be  relieved  from  his 
active  duties,  as  future  circum- 


index  The  index  opened  the  period  The  mine 

at  81. 1  .and  at  mid-week  stood  at _ ° _ _ 

76.0,  a  net  decline  of  5.1  points.  _ _  *_ 

P’rom  this  point  to  the  close  a  steady  BROKERAGE  APPOUPTMEIfT. 
rise  was  noted  and  the  closing  fig-  Toronto.  —  S.  R.  Mackellar  & 
lire  was  81.7,  representing  a  gain  of  Company,  members  of  the  Toronto 
.7  on  the  week.  Stock  Exchange  announce  that  Bap- 

Higher-priced  gold  Issues  suffered  tist  L,  Johnston  has  become  asso- 
the  brunt  of  the  early  decline  but  ciated  with  their  firm.  Mr.  Johns- 
canie  back  later  and  In  the  majority  fon  is  well  known  in  Toronto  broker- 
of  cases  closed  above  the  previous  agg  circles. 


ably  reduced  in  the  year  ahead.  was  secured,  arc  being  operated 

Outside  Interests.  vigorously,  with  favorable  indica- 

Conimenting  on  toe  company’s  to-  ^’®®®- 
terest  in  other  properties,  toe  pre-  ———————— 

sident  state.s  that  in  October  there  Tobum  Gold  RoDOrtS  a 
were  purchased  200,000  sh.ares  of  „  . 

Kenty  Gold  Miines  Limited  and  an  rfOiIt  Ot  •pOAyOOO  ID 

option  was  taken  on  an  additional  - 

1,100,000  shares  to  be  paid  for  in  in-  Commenting  on  operations  ; 


I  suiting  capacity. 

i  .Mr.  Howe  recently  prepared  a 
j  very  complete  report  on  the  Moss 


Profit  of  $92,889  in  1932 


par  value,  less  discount  on  shares  suiting  capacity.  '  L  ,  ,VL  to  Vainma  EXPORTS  TO  U.  R.  UNTBEASED. 

Issvrf  ot  S875JOO.  or  e;92».00^  „,oporcd  .  Jod'^odW  .utaUintml  b^og  near  Ottowa.-Exports  from  Cai«to  to 


stalments  extending  to  the  first  of  burn  Gold  Mines,  Limited,  in  Pre-  Air  traffic  at  the  St.  Hubert  aid  j  velopment  programme  at  the  pro- 1 
June,  1)35,  the  first  payment  being  mier  Gold  Mining  Co.  annual  report,  field,  near  Montreal,  showed  a  siili-ipcrty.  i 

made  on  January  15.  1933.  Result.^  a.  Guess,  vice-president  and  gen-  stantial  increa.se  in  1932  over  thoj  .Mr.  Fisher,  in  his  letter  to  share- 
of  development  work  fo  date  on  the  eral  manager,  says: —  -  preceding  year  in  tlie  ninnber  of  I  holders,  says  he  fully  concurs  in  the 

Kenty  property  arc  ^uid  to  have  “During  1932  the  property  was  planes  arriving  and  departing,  the  recommendations  made  in  Ihis  re- 

been  encouraging.  Driving  along  finally  purchased  at  a  total  cost  of  number  of  passengers  carried  iind  port,  and  if  is  proposed  to  carry 

the  main  vein  to  the  western  limit  $141,743  and  y’our  company  now  tb^  amount  of  baggage,  freight  and  them  out  as  and  when  the  necessary 

®j.  .*'"*.®  Grozell^  Kirkland  property  owns  1,490,000  shares  acquired  at  the  mjiji  loaded  aurl  unloaded.  •Mr  mail  funds  become  available.  In  this 

adjoining  the  Kirkland  Lake  prop-  price  of  20  cents  per  share,  out  of  I  leaving  the  port  during  the  year  to-  comnection  Mr.  Fisher  states: 
erty  on  the  south  is  now  under  way  1,850,000  shares  i.ssued,  the  other  1  tailed  nearlj  50.000  pounds  destined  "rertaiii  advances  have  already 
and  tlie  work  will  be  paid  for  in  360,000  going  to  Bunker  Hill  Exten-  |  for  poiiitt  in  the  United  States  been  made  to  your  company  by  way 
Gruzell  Kirkland  treasury  stock.  sion  Mines,  Limited,  the  original  ‘  ivbilo  tlie  mail  carried  to  Canadian!  of  loan  whirli  permit.s  of  the  eom- 

The  contract  witli  Macassa  .Mines,  owners  of  the  option.  ■  points,  particularly  to  Rlmouski  on  I  nienccment  of  carrying  out  these  re- 

Ltd.,  was  completed  in  August.  It  "Ore  production  and  milling  in  tlie  |  (|,p  i<,'  i.aw-rence,  "wliere  it  connect- 1  eommetuiations  and  it  is  hoped  tliat 
has  involved  the  drivting  of  drifts  cyaniding  plant  of  approximately  j  ',„lgyjpg’ A, lautic  liners  was !  the  additional  funds  required  may  be 

and  crosscuts  a  total  length  of  2730  100  tons  daily  capacity  was  begun  i  i  |  excertionally  heavy  .  !  secured  upon  similar  tenns.” 

feet.  Two  prospectors  were  sent  to  August  1932  and  to  December  31.st.  —  - ^ -  It  is  understood  that  the  advances 

Great  Bear  Lake  to  explore  the  pro-  1932.  there  had  been  mined  and  ;  589.  Tliese  profits  are  lieing  applied  referred  to  were  made  by  the  same 
perty  staked  for  the  company  the  milled  14,689  tons  of  ore  avpra.ging  |  to  reduce  the  advance  by  your  com-  group  on  whose  liehaif  Mr.  llown 
year  before,  but  .so  far  they  have  0.723  ounces  gold  per  ton  and  yieid-  jpany  and  at  De.ccmeher  31st  the  undertook  an  examination  of  the  pro- 
not  met  with  any  encouraging  re-  ing  as  profits  before  any  charges  for  amount  of  this  advance  still  to  be  I  perty. 

suits,  depreciation  or  ore  depletion,  $92,- 1  reimbursed  was  $93,711.”  The  annual  meeting  ot  the  Jloss 


Commcjiting  on  operations  at  To-  i  Greater  Actlvllj  at  .$>’rport. 


f  ij  i-  1  '-”"‘1  1*”  J  displaying  distinct  firmness  near  the  lands,  Spain.  Honduras,  Panama. 

IZ  Dome  and  Pioneer  of  B.  C.  Peru,  Roumania  and  Norway  ala* 

vp?nnmpnt  "nrni^r  '^thp  failed  to  make  up  entirely  all  early  were  higher  In  value  to  1932  than  In 

velopment  programme  at  the  P>o-  slightly  low-er.  the  previous  year. 


FIRST 

HAND 

MINE 

NEWS 


Infonnation  erathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  yMt 

Largest  Aiming  escalation  m  Canada 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


PRUDENTIAL  OF 
ENGUND  SHOWS 
GAINS  IN  1932 

Premium  Income  Higher  For 
Year  in  All  Three 
Departments 

ASSETS  OF  £263,694, M2 

Premium  iaceme  of  the  PrudeB- 


/  932  Year  Of  Maximum  Service 

New  York  Life  President  Says 


INDUSTRIAL  HEAD 
ON  HIGH  EXPENSE 
INSURANCE  FIELDS 


That  WOK  unqueHiionably  thelquired  by  law  anioimtlni^  tu  $36.6:10,- j  Austin  Motors  Chairman  Asks  if 


year  of  maximum  service  in  the  88  ^  provisional  apportionment  Exnenea  Ralo  Not  I 

years  since  the  New  York  Lite  In-  I**;!'-  f52.05O,:>SS.  *='*P*J*" 

„„„„„  ,,  ,  ,  ,o.-  '  On  December  31,  cash  on  hand  or  Renucioie 

atnance  to.  began  business  m  ISl.j,  bank  amounted  to  $27,697,604  and'  - 

Thomas  A.  Buchner,  president  of :  the  company  owned  over  $56,000,000  i  SURVEY  WORKING  COSTS? 

that  institution,  stated  in  comment-  in  United  States  povernment  bonds  _ 

ing  on  the  annual  report,  published  'and  $129,486,343  in  state,  county  and  London,  Uns.  —  The  wide-  growth 

elaewhere  in  this  issue.  "The  total  i  municipal  bonds.  Other  assets  are  shown  in  the  (  c.uso  rat’o  of  tiisur- 

paid  to  living  policyholders  and  to  l  shown  in  the  statement,  with  the  atire  companies  in  recent  years 

beneficiaries,”  he  pointed  out,  “was  !  percentage  of  each  item  to  the  total  csppcialfi  in  certain  important 

$355,200,000,  exceeding  by  $37,600,- ;  assets.  ,  branches  of  the  business  where  ev- 


Lit'e  Iiistiruncc  IS 
the  un^wer  to  jonr 
problems  of  I’llO- 
TLt’TlOX  for  jour 
faiiiil)  — 

INVK.ST.MK.M  for 
jour  on  It  old  age. 

Wc  have  a  contract 
V  to  meet  every  /-= 
\  need. 


GREAT-WEST  LIFI 

ASSURANCi  COMPANY 

HtAD  '  t  WiHNIFlO 


tial  Assurance  Company,  Limited,  previous  year.  I 


Hiire  compati:>'s  in  recent  years, 
especially  in  certain  important 
branches  of  the  busiiie.ss  where  cx- 


Diiring  the  year  $521,264,100  ot  peii'es  are  now  at  a  ratio  .n  weil 
new  insurance  was  paid  for  and  the  over  40%  were  emphasized  hv  Sir 


of  I.,ondon,  Ehigland,  showed  an  ex-  "The  income  for  1932  was  $107,-1  total  of  iinsurance  at  the  end  of  the  Herhe'i  Austin,  head  of  the  leading 


pansion  during  the  year 


in  236,904,  and  the  company  met  on  de- 1  year  was  $7,341,993,220 


each  of  the  three  branches  of  the  mand  every  contractual  obligation!  "Underlying 


organnatioiu. 


these  fi, allies,”  i  Austin  .Motor  ('o.  in  an  address  to  an 


company,  it  was  announced  by  Sir  from  its  current  cash  income  with- j  said  .Mr.  Buckner,  "there  is  a  picture  i;  su:aiuc  institute  meeting  at  Man- 
ICdgar  Horne,  Bart,  chairman  of  the  out  having  to  sell  a  single  security  of  intense  human  Interest.  To  each  |  cUcster  In  rcferiing  (o  the  heavv 
company,  presiding  at  the  annual  and  without  borrewing  a  dollar  from  ;  policyholder  his  New  York  Life  pol- 1  expense  ratio  Sir  Herbert  '■aid- 

general  meeting  of  the  institution,  any  source.  We  made  new  invest- j  icy  has  a  unique  and  personal  mean- 1  i„s”.  the  e.xpensc  ratio  of  ov.’r 

held  at  the  chief  office  In  London,  meofs  amounting  to  $46,623,000  and  |  ing.  It  appears  to  one  because  he  "seems  a  very  high  percentago 

He  stated  that  total  income  which,  clo»eo  the  year  with  a  larger  amount  knows  that  his  w  idow  and  children  art'  1  think  we  are  entitled  to  ask 
in  addition  to  premium*,  includes  of  cash  in  bank  than  at  any  other  are  protected;  to  another  it  is  a  pro-  sidering  we  really  pat  whether 
interest  and  dividends  and  consid-  year-end  In  the  company’s  history,”  vision  for  old  age;  to  still  others  it  t'vs  important  item  of  expense  could 
eratlon  for  annuities  granted,  now  ®  is  the  means  of  meeting  all  the  other  not  be  reduced  considerablv.  We  in 

amounts  to  £48,685,146.  The  assets  uses  to  which  life  insurance  is  put.  ,  motor  trade  consider  that  our 

of  the  company  have  increased  to  ®f  each  one,  his  policy  is  one  of  hlsl(.ng,^  getting  business  are  much 

£263,694,842.  ''abilities  being  $113,969.-  most  va  liable  possessions  It  helps  j  heavy,  but  it  is  only  a  little  more 

The  statement  dealing  with  the  This  amount  of  unassigned  to  alleviate  worry,  to  mitigate  fear,  j  (han  half  the  insurance  figures, 

general  branch  —  comprising  fire,  f^'nds.  or  surplus,  is  available  for  and  to  give  a  happier  outlook  on  life  j  “Perfection  has  not  been  reached 

miscellaneous,  sickness  and  acci-  nnforeseen  contingencies.  Also,  there  and  its  responsibilities.  "  o’  «  h'o- j  jn  any  branch  of  commerce  or  indus- 

dent,  employers’  liability,  motor  's  a  special  reserve  fund  not  re-  mise  tor  a  better  future.  _  ,  s„ppogp  it  pever  will  be  — 

and  marine  insurance  —  showed  •  -  _  *  -  '’"b  •'  seems  to  me  that  there  may 

total  income  of  £2,154,843  as  com-  anril  1'7  '  bf  «  big  field  for  enquiry  into  the 

pared  to  £2,070,765  in  the  previous  *  Crfi/U  E/f  tl  X  t  a  A  lO  !  working  costs  of  this  immense  world- 

year.  A  /  « A.  II/_^ |L  I  Wide  organisation  that  deals  with  ta¬ 
in  the  ordinary  branch  the  total  jP^SiUe  aS  E^lTe  MnSUranCe  rr  CCft  ;  surance. 

premiums,  received,  including  sin-  _  |  “The  efficiency  of  the  Insurance 

gle  premiums,  amounted  to  £12,-  Toronto.—  The  vital  services  oft  gaged  in  perfecting  plans  for  1  houses  none  wolild  question,  but  it 

876,892  as  against  £12,170,289  in  life  insurance  to  the  nation,  as  to;nancial  Independence  Through  Life  possible  fas  in  other  branches  of 

1931.  In  commenting  on  the  results,  the  indivvidual,  during  recent  years  Insurance,”  includes  chairman.  I'.  D.  commerce  and  industry)  to  obtain 

Sir  Edgar  said:  of  economic  stress,  arc  to  be  Devlin,  chairman  executive  commit-  'be  efficiency  at  too  great  a  coat. 

"Our  recently  established  branches  brought  strongly  to  public  attention  tee.  Association  of  Life  Agenev  Of-  efficiency  while  improving  the 

in  India,  Canada,  Australia,  New  from  April  17  to  April  22.  when  life  Beers  (International).  Toronto;  working  of  the  organisation  should 

Zealand,  and  South  Africa  showed  insurance  Institutions  in  Canada  secretary,  William  Wallace,  chair- .^bow'  a  corresponding  saving  in 
satisfactory  progi^essi  during  1932.  and  the  United  States  will  co-oper-  man  working  committee.  Life  Insur-  costs. 


Despite  the  political 


in  ate  in  an  international  effort  to  ance  Institutional  Advertising,  Tor- 


'•Watchfulness,  with 


India,  our  branch  in  that  country  stimulate  public  interest  in  new  life  onto;  D.  W.  Hogg,  president.  Life  Poonoray,  is  warranted  in  every  dl- 
bas  secured  a  larger  new  business  insuranee  and  the  conserv'ation  of  Insurance  Advertisers’  Association  ''®clion,  duplication  and  overlapping 
sum  assured  than  in  1931.”  old  business.  of  Canada,  Toronto;  E.  V.  Chown,  ni""'  be  obviated.  A  garden,  how- 

"The  result  of  the  1932  valua-  "Financial  Independence  Through  field  supervisor.  Life  Underwriters’  w'ell  laid  out,  must  he  ronstant- 
lion  of  the  assets  and ■  liabilities  of  Life  Insurance”  has  been  selected  As.soclatiion  of  Canada,  Toronto;  L  'y  weeded, 
the  company  shows  that  there  Is  a  as  a  suitable  slogan  and,  in  Can-  W,  Dunstall.  secretary.  Life  Under-  Wite  Valnable  .issislance. 
total  surplus  from  all  branches  of  ada,  a  national  committee,  repre-  writers’  Association  of  Canada,  Tor-  “The  assistance  which  the  manu- 
£10,280,481.  No  change  has  been  senHng  life  officers,  life  agency  of-  onto;  Geo.  H.  Hunt,  seperintendent  facturers  and  merchants  derive  from 
made  in  the  stringent  valuation  Beers  and  life  underwriters’  asso-  of  agencies'.  Imperial  Life  Assur-  the  advice  of  the  technical  staff  of 
bases  and  there  is  thus  no  dis-  tions  life  company  advertisers  and  ance  Company  of  Canada,  Toronto:  the  insurance  companies,  in  connee- 


lurbing  feature  which  would  distort  life  Institutiomal  advertising  commit- 


Cawthorn-Page,  Canadian  tion  with  the  protection 


comparison  with  previous  year’s  tees,  has  been  organized  to  arrange  manager,  publication  division  Met-  plant  and  properties  by  meana  of 
ults.”  for  the  fullest  possible  publicity  for  ropolltan  Life  Insurance  Company,  sprinkler  and  other  appliances  for 


The  company’s  head  office  for  the  movement. 


•  anada  is  in  the  Dominion  Square 
Building  in  Montreal. 


The  working  committee  for  Can¬ 
ada,  which  is  already  actively  en- 


Tremendous  Demands 
Met  Cheerfully 
and  Promptly 

Life  Insurance  Stands  the  Test 


\t  the  .Annual  .Meeting  of  the 
Monireal  Life  Insurance  Company, 
the  President,  Mr.  .Arthur  P.  Earle, 
made  sonic  interesting  comments  on 
<he  general  tinancial  and  business 
situation,  especially  as  aft'ecting  life 
insurance  companies. 

,\lr.  Earle  pointed  out  that  while 
I  he  greatest  business  depression  of 
modern  times  had  borne  heavily  on 
the  life  insurance  companies,  still 
they  had  successfully  met  the  strain. 
Indeed,  the  importance  and  the 
necessity  for  life  insurance  are  being 
realized  now  as  never  before.  Hun¬ 
dreds  of  thousands  of  people  are  find¬ 
ing  their  life  insurance  policies  a  solid 
rcK'k  on  which  to  stand,  the  one  in¬ 
vestment  which  has  not  siilFered 
sharp  depreciation  in  value,  a  form  of 
security  on  which  they  are  able  to 
obtain  loans — to  a  guaranteed  value 
■  -quickiv  and  with  little  formality. 

Life  insurance  companies  had 
found  new  business  reduced,  termin- 
arions  increased,  disability  claims  of 
almost  urtbelievable  proportions,  un¬ 
precedented  demands  for  leans  and 
surrenders,  a  heavier  mortality  rate 
brought  about  by  worry  and  strain, 
not  overlooking  carbon-monoxide 
siii-accidents.  On  top  of  these 
burdens,  security  values  had  de¬ 
creased  and  many  securities  were  in 
default  as  to  interest  payments.  It 
W9S  indeed  a  matter  of  great  pride 
with  life  insurance  folks  that  their 
companies  had  come  through  these 
three  eventful  years,  buffeted,  but 
strong  and  rugged. 

One  record  was  established  in  1932, 
according  to  Mr.  Earle,  viz. — that  a 
far  greater  sum  was  paid  out  to 
policyholders  and  beneficiaries  than 
in  any  previous  vear  in  the  history  of 
the  business.  These  payments  in¬ 
cluded  death  and  disability  claims, 
matured  endowments,  surrenders, 
dividends  and  loans,  and  the  total 
amount  so  distributed  in  the  United 
I  States  and  Canada  probably  ex- 
!  cerded  the  staggering  total  of  Five 
■  Billions  of  Dollars. 

MONTREAL  LIFE  REPORT 
SATISFACTORY 

The  report  of  the  Montreal  Life 
for  the  year  1932  was  quite  satisfac¬ 
tory.  New  business  vyas  $10,033,961, 
and  the  insurance  in  force  on  Decem¬ 
ber  .'1st  totalled  $39,627,88.3. 

$.4,054,884.0.6  PAID  OUT  SINCE 
FOUNDED 

Net  premium  receipts  were  $1,089,- 
'  144  and  income  from  investments 
j  $2?.3,S65.86.  Payments  to  policy- 
I  holders  and  beneficiaries  increased 
I  14.54  per  cent  to  the  substantial  total 
I  of  $795,716.68.  Since  its  organization 
'  in  1910  the  Company  h»d  paid  to 
policyholders  and  beneficiaries  a 
total  of  $3,054,884.05. 

There  was  a  further  drop  in  ex¬ 
pense  ratio  to  29.07  per  cent.  .All 
Items  of  controllable  expenditures 
were  decreased  in  the  past  year.  Econ¬ 
omy  has  bean  the  order  of  th*  day. 


ASSETS  INCREASE 

I  oral  .Assets  increased  to  $5,777,- 
335.94,  while  Policy  Reserves  now 
stand  at  $4,825,115.36,  these  Re¬ 
serves  being  in  excess  of  statutory 
requirements. 

The  average  rate  of  intciest  earned 
by  the  Montreal  l.ife  in  the  past  year 
was  5.85  per  cent.  .All  investments 
were  taken  into  accoujit  at  the  values 
set  by  the  Federal  Department  of 
Insurance.  Underwriting  profits  were 
sufficient,  to  cover  policy  dividends,  a 
substantial  depreciation  reserve,  with 
a  small  amount  added  to  Surplus. 

REDUCTION  IN  PREMIUM 
/  RATES 

Mr.  Katie  referred  to  the  momen¬ 
tous  st»;p  recently  taken  by  the  .Mont- 


Oftawa:  and  F.  W.  White,  presi-  extinguiahing  fires,  has  proved  a 
dent,  Life  Insurance  ronaervation  most  valuable  service’’,  he  said. 
Association  of  Canada,  Toronto.  '  "The  siibatantial  reductions  in 
The  Canadian  advisory  committee  I  premiums  also  encourage  the  adop- 
consists  of;  .1.  H.  Idthgow,  presi-jtion  of  more  efficient  precautionary 
dent,  Canadian  Life  Insurance  Offi- 1  measures. 

cers’  Assoaiation,  Toronto;  John'  "Nevertheless  the  coal  of  installing 
Appleton,  secretary,  Canadian  Life  sprinklers  is”,  he  thought,  "far  too 
Insurance  Officers’  Association,  To-  high,  and  this  fact  must  operate 
ronto;  J.  E\  We.ston,  chairman.  Can-  against  the  interests  of  the  insurance 
adian  l.ife  Officers’  Institutional  companies  to  some  extent. 
Advertising  Committee,  ’I’oronto;  Some  may  argue  that  it  is  not  the 
O.  Raymond  Smith,  C.L.U.,  preai-  business  of  insuiance  companic.s  to 
dent,  Life.  Underwriters’ Association  PUt  p'B  Bres  or  to  minimise  the  risk 
of  Canada,  Halifax;  Charles  A.  But-  of  Bre.  He  did  not  take  that  view, 
ler,  chairman,  Canadian  Association  '•’*>«  waste  caused  by  fire  in  this 
of  Life  Agency  Officers,  Montreal;  ‘‘ountry  alone  approximates  to  ncar- 
and  A.  D.  Anderson,  C.L.U.,  chair-  “  million  pounds  nionlhly. 
man  board  of  directors,  Life  Under-  succosaful  firm  is  ever  adeqiia- 

writers’  Association  of  Canada,  To-  compensated  for  the  loss  or  dia- 

ronto,  ’  location  caused  by  a  serious  fire. 

- -  The  loss  of  goodwill  occasioned  by 

nn/\iriRf/$nA  nr  «  Ht  ' derangement  of  a  highly  organ- 
■  KIIVIIVI  l*\  rl  AlU  ized  modern  plant  is  never  recovered, 

1  II V  T  111  vldV  1  li/liy  nor  are  the  workers  thrown  out  of 

/yaa  a  niVAmf  Amt  employment  compensated  for  their 

I  l|_f||I|l|f  A  I  IfIN  flN  wages,  'file  pace  of  production 

Vv'Vl  lifi/a  111/11  is  now  so  rapid,  and  competition  so 

|a|n«||w  a  at/yn  «  a  nMlacute.  thai  no  firm  can  afford  to  ne- 

INSURANCE  LAWS 

-  Then  there  is  the  energy  and  effort 

Quebec  and  Ontario  to  Pa65 

I  »  designing  plant  that  has  been  des- 

Leguiation  For  Protee-  troyed,  whein  the  time  should  be  em- 

tion  or  Companies  ployed  in  developing  and  trying  out 

- new  ideas.  He  welcomed,  therefore, 

Quebec.—  Protection  of  iasm  ance  every  encouragement  given  by  insur- 
companies  carrying  on  business  in  ance  companies  to  devices  which 
more  than  one  province  of  the  Do-  minimise  the  waste  caused  by  fire, 
minion,  in  order  that  unnecessary  - - - 

STifSwSGOlD  PIIODOCnON 
^!^=  IlKHEII  IN  (RBEt 

arises  from  an  agreement  i-eached  - 

between  Quebec  and  Ontario,  as  a  i  January  Output  Valued  At 
consequence  of  which  the  two  pro-  $682,957  Against  $642,382 
Vinces  will  adopt  practically  identi-  i  ^  V 

cal  legislation  on  the  subject.  Last  Tear 

Charles  Lanctot,  K.C..  Assistant 

Attorney-General,  following  an  In-  Gold  production  in  the  Province 


BIG  BANKS  LOSE 
BILLION  IN  WEEK 
RESULT  OF  CRISIS 

Demand  Deposits  Off  $693,- 
000,000  For  Reporting 
Members 

HOARDING  INDICATED 

.New  York.  — The  statement  of  the 
weekly  reporting  federal  Reserve 
member  banks  for  the  week  ended 
.March  1  provides  graphic  illustra¬ 
tion  of  the  crisis  of  confidence  which 
culminated  in  the  national  banking 
holiday.  .Net  demand  deposits  of 
these  institutions,  which  comprise 
about  75%  of  ihc  assets  of  all  mem¬ 
ber  banks,  declined  $693,000,000, 
while  their  lime  deposits  fell  $211.- 
000,000  and  their  government  depo¬ 
sits  $58,000,000.  an  aggregate  shrink¬ 
age  in  deposits  of  $962,000,000  in  the  i 
week,  or  about  6%  of  the  total.  ! 

The  decline  in  demand  deposits  ! 
brought  the  total  to  the  lowest  level  i 
yet  reached  in  the  depression  period,  | 
breaking  the  previous  low  loiiclied  i 
on  July  20,  1932,  at  $10,735,000,000. 
The  whole  increase  of  approximalelj 
$1,200,000,000  which  occurred  be¬ 
tween  July  and  January  now  has 
been  .wiped  out.  On  January  11.  a 
high  of  $11,940,000,000  was  reached, 
compared  with  the  .March  I  total  of 
$10,593,000,000. 

Time  deposits  also  fell  to  a  new 
low  for  reconl  years,  while  total 
iloans  and  investments  at  $17,823,-  i 
000,000  were  well  below  any  figure' 
touched  in  the  last  six  years.  ! 

’Phe  banks  liquidated  $  134,000,000  [ 
of  their  loans  and  investments  in  I 
order  to  meet  the  emergency,  selling  ' 
$207,000,000  of  their  U.  S.  govern-  i 
meni  sectirily  holdings  and  cutting' 
down  their  "all  other  ’  loans  by  ! 
$273,000,000.  Security  loans  ttnd  ! 
other  seciirily  holdings  were  each  ! 
slightly  higher.  In  ndditioti,  thO' 
members  were  compelled  lo  increase  I 
their  borrowings  at  the  Reserve 
Banks  by  $:i58.000.0O0,  bringing  the 
total  to  $188,000.00(1,  ’I'liey  drew 
down  their  reserve  balance.s  bv  $215,- 
000,000. 

A  large  part  of  ihe  curretney  with¬ 
drawn  from  the  Reserve  Banks  wa.s 
retained  iii  the  vaults  of  member 
banks,  awaiting  the  call  of  deposit¬ 
ors.  The  total  cash  held  in  vaults 
rose  lo  $;’.89,no0,000.  or  $106,000,000 
above  Ihe  preceding  week  and  $183,- 
000.000  above  the  preceding  year. 

t’hanges  In  the  New  A'ork  figures 
accounted  for  a  disproportionately 
large  part  of  the  toial  shrinkage  in  ' 


BRANCH  OF  r  ICES 

Toronto 
Ottaw,t 
Vancouver 
Victoria 
Ldrnonton 
C  Hli;,iry 
I  Saekatoon 
Winnipeg 
Montreal 
Quebec  City 
St  Joirn 
Halifax 


^MUTUAL 

g^lATION 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20XT030X 


deposits  and  loans  and  investments,  I 
because  of  calls  from  out-of-town  | 
hanks.  'Phe  .New  York  t’iiy  banks 
areounted  for  almost  the  entire  drop  I 
in  "all  other”  loans,  more  than  half 
Ihe  derline  in  holdings  of  govern¬ 
ment  securities  and  eonstderably 
more  than  half  of  the  shri.ukage  in 
net  demand  deposits.  Ixieal  banks 
also  were  responsible  for  more  than 
half  Ihe  increase  In  borrowings  and  : 
ahoiit  half  Ihe  drop  in  reserve  l*al-  j 
■  anees. 


Economies  Needed 
More  Than  Taxes 


^;2^/4\EPUITABlE 

llPl  AND  AcCIOCNT  INSUAANCC  COMPAMY 

■’  c.ici 

The  Mlisfaclion  pollcyholdtn 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  raprasantatives. 
Assets  exceed  $8,800,000. 


-Appreriation  of  the  immediate 
gravity  of  the  present  economic 
sitnalinin.  and  realization  of  the.  fact 
that  measures  must  be  taken  at  Ot¬ 
tawa  to  balance  the  budget  of  the 
Dominion  of  Canada  through  cur¬ 
tailment  of  activities  and  by  econ¬ 
omies.  rather  than  by  additional 
taxation,  is  urged  by  the  executive 
i  council  of  the  .Montreal  Board  of 
'Trade,  tinder  Henry  W.  .Morgan, 
•statement  reads  as  follows; 

I  "'riie  coii.nril  firmly  believes",  the 
I  statement  says,  "that  the  balancing 
•  of  Ihe  eonulry's  budget  through 
i  economies  is  equal  in  importance  to 
!  adherence  to  soutid  money.  In  order  | 
!to  have  sound  money,  we  must  am-  ! 
1  ong  other  things  balance  our  bud- | 
I  gel  and  so  maintain  our  credit  j 
abroad,  'Phis  is  essential  as  wc  i 
I  are  a  borrowing  c.oiintry,  U  is  also 
es.senlial  (hat  the  people  of  Canada 
should  regain  the  necessary  degree  ] 
of  confidence  Wfhich  will  permit 
commerce  and  industry  to  overcome 
the  paralyzing  effect  of  present-day 
conditions.” 

Gain  in  Surplus  Reported 
By  Canadian  Indenmity  Co. 

Toronto. — A  13%  decline  in  pre¬ 
mium  income,  with  a  considerable 
decrease  in  earned  loss  ratio  and  a 
net  gain  of  $:’4,600  1n  surplus'  are  | 
features  of  the  21  si  annual  report! 
'  of  Canadian  Indemnity  Co.,  of  Win¬ 


nipeg. 

Net  premium  'income  was  lower 
hy  $103,000  at  $705,000,  while  earn¬ 
ed  loss  ratio  on  fire  husineaa  was 
lower  12  points  at  4694,.  Earned  loss 
ratio  in  all  casually  lines  was  low¬ 
er  by  over  3  points  at  42%  on  a  net 
premium  income  of  $523,500.  In 
S'Pite  of  an  increase  of  more  than 
100%  in  the  ratio  of  taxes  paiid  to 
premiums  written  total  expense  ra¬ 
tio  on  an  earned  basis  was  kept  at 
SO.Scj.  as  compared  with  54.5%  the 
previous  year. 

Underwriting  Profit  Shown 
By  Trans-Canada  Insurance 

Net  premiums  written  of  $422,499, 
compared  wltli  $609,086  are  reveal¬ 
ed  in  the  finanrial  statement  of 
Trans-Canada  Insurance  Co.  for 
1932.  Claims  paid  and  outatanding 
are  shown  at  $291,543:  net  losses  In 
1931  wore  $420,369.  The  company  re¬ 
ported  an  underwriting  gain  of 
$:!0',724  against  a  loss  of  $90,379  in 
the  previous  year  and  a  net  gain  of 
$91,249  i.s  shown  compared  with  8. 
net  loss  of  $28,818  for  1931. 

Effects  of  a  further  call  on  ahsTe- 
holdera  is  reflected  in  Die  atate-' 
ment  which  S'howa  $39,930  paiid  on 
capital  las  t  year,  bringing  total  paid 
to  $199,860  of  a  BubacTlbed  capital 
of  $666,200.  Intere.st  and  dividenda 
earned  totalled  $24,336,  an  increase 
of  $5,000,  while  the  loss  in  author¬ 
ized  value  of  investments  waa  $2,- 
359  contrasted  with  $17,530  in  1931. 


r.t'pSrrsU"”” HIGHER  IN  OUEBEC 

This  proposed  new  legislation  I  IHUII"!* 

arises  from  an  agreement  i-eached  (  - 

between  Quebec  and  Ontario,  as  a  Jitnusiry  Output  Vulucd  At 
consequence  of  which  the  two  pro-  $682,957  Against  $642,382 
Vinces  will  adopt  practically  identi-  i  ^  V 

cal  legislation  on  the  subject.  Last  Tear 

Charles  Lanctot,  K.C..  Assistant 

Attorney-General,  following  an  in-  Gold  production  in  the  Province 
terview  with  the  Hon.  W.  H.  Price,  ot  Quebec  in  the  month  ot  Janu- 
Attorney-General  for  Ontario,  in  “ty  totalled  33,041  ounces  valued 
Toronto,  explained  what  the  results  $682,957,  which  compares  with 
of  the  interview  would  be.  21,078  ounces  at  $642,382  In  Janu- 

"Mr.  Taschereaii  is  having  a  bill  ary  or  1932,  and  wiith  30.495 
introduced  to  confer  wide  powers  ounces  at  $630,331  in  December  of 
on  the  Lleutenant-Governor-in-Coun-  last  year,  according  to  the  official 
cil  in  respect  ot  the  control,  licens-  'figures  Just  Issued  'by  the  Quebec 
ing  and  inspection  of  insurance  com-  Bureau  of  Mines, 
panics,”  Mr.  Lanctot  said.  “In  prac-  Shipments  of  asbestos  show  a 
tically  identical  terms  the  Attorney-  considerable  decrease  compared  to 
General  of  Ontario,  the  Hon.  W.  H.  .January  and  December,  1932.  Af- 
Price,  will  introduce  a  similar  bill  ip  ter  reaching  last  December  the 


On  a  Firm 
Foundation 


the  Ontario  Legislature.” 

Ottawa  .Attitude  DoiibtfnI. 


highest  figure  «ince  October,  1931, 
these  shipments  established  in 


.Mr.  Arthur  P.  Earle  .statutes.” 

President  of  the  Montreal  Life  Insur-  “The  main  idea,  which  will  be 
ance  Company,  whose  Annual  Report  contained  in  the  statutes  of  the  two 
hat  juit  been  published.  provinces  —  and  which  we  have 

every  reason  to  believe  British  Col- 
leal  Life  in  malting  substantial  rc-  umbla  will  join  —  is  to  protect  In¬ 
ductions  in  premium  rates.  With  surance  companies  carrying  on  busi- 
thesc  reduced  premiums  on  regular  ness  throughout  the  several  pre¬ 
plans  of  insurance,  together  with  the  vinces  of  the  Dominion  against  un- 
many  attractive  special  contracts,  necessary  duplication  of  deposits,  re¬ 
tire  representatives  of  the  Montreal  ports  and  inspections.”  he  said. 


“The  two  governments  are  some-  January  the  lowest  monthly  Mgure 
what  uncertain  as  to  the  precise  ac-  I  in  years. 

tion  which  will  be  taken  by  Ottawa  I  January  figures  for  building  ma¬ 
in  this  connection.”  Mr.  Lanctot  ex- '  terials  contrast  unfavorably  with 
plained,  “and  so  in  order  to  meet  those  of  the  corresponding  month 
the  requirements  of  the  situation  as  of  1932,  value  of  output  of  clay 
they  arise,  it  was  thought  best  to  products  being  $30,022  as  against 
obtain  powers  of  regiilating  hy  order-  $120,416. 

In-councIl  those  matters  instead  of  In  commenting  on  the  figures  of 
closing  the  door  to  negotiation  wJlh  mineral  production  in  the  Province 
Ottawa  or  making  it  necessary  to  for  January,  the  Bureau  points  out 
wait  until  the  next  ses.sion  of  both  ;  that,  if  compared  with  the  corre- 
leglslatures  to  enact  the  necessary  •  spending  month  of  last  year,  gold 


ance  Company,  whose  Annual  Report 
hat  just  been  published. 


ductions  in  premium  rates.  With 
these  reduced  premiums  on  regular 
plans  of  insurance,  together  with  the 
many  attractive  special  contracts, 
the  representatives  of  the  Montreal 
Life  are  in  a  favoured  position  to 
treat  with  intending  insurers. 

The  President  pointed  out  that  the 
Montreal  Life  bad  come  through  the 
stress  and  strain  of  the  past  three 
years  with  security  unimpaired  and 
reputation  enhanced.  Every  demand 
had  been  met  promptly  and  cheer¬ 
fully,  one  hundred  cents  on  the 
dollar,  and  without  it  being  neces¬ 
sary  to  borrow,  or  to  sell  a  single 
security. 

At  the  Annugl  Meeting  of  the  Mont¬ 
real  Life  there  was  passed  a  resolu¬ 
tion  of  thanks  to  the  officers,  agents 
and  employees  of  “The  Friendly 
Company”  for  loyal  and  efficient  ser¬ 
vices  rendered  during  the  past  year 


is  the  only  sub.stance  showing  an 
be  Increase. 


Improved  Loss  Ratio 

Shown  By  Royal  Group 

A  decline  in  premiums  written 
and  losses  incurred  and  a  alight  im¬ 
provement  in  ratio'  between  net 


THE  HALIFAX  CHRONICLE 

is  a  good  newspaper  and  advertising  medium... 

...In  active  service  for  more  than  109  years... 

.  .  .  Highly  regarded  as  an  institution  in  Nova  Scotia... 

...A  natural  constituency  of  family  readers... 

. . .  Enjoys  public  confidence  and  good  will  as  a  dependable 
newspaper.  . . 

...Actively  publishing  since  the  da>'s  of  King  George  IV. 
and  through  the  reigns  of  William  IV.,  Queen  Victoria  and 
Edward  VMi.,  and  now  King  George  V.... 

...Messages  in  its  columns  strike  home... 

...It  pays  lo  advertise  in  the  Halifax  Chronicle.,.. 

...  Its  companion  paper,  the  Jdalifax  Daily  Star,  has  the 
unique  distinction  of  having  vastly  increased  its  metropolitan 
coverage — solely  through  preference — until  to-day  it  is  prac¬ 
tically  complete.  .  .Such  a  medium  is  a  fitting  team-mate  for 
its  morning  contemporary.  The  Halifax  Chronicle.  . . 

...Together  they  offer  you  the  solution  for  increased  sales 
in  Halifax  and  Nova  Scotia. 


“The  provinces  have  to  meet  a  '®®ses  and  net  premiums  written  are 
situation  w'hich  is  not  of  their  own  ''svealed  in  preliminary  figures  cov'- 
maktag,”  Mr.  Lanctot  added.  “It  Canadian  business  of  the  Royal 
is  the  constitution  of  the  country  Insurance  Co.  and  its  affiliated 
which  has  put  the  insurance  business  companies  for  19:12.  Affiliated  com- 
uuder  their  control.  Quebec  is  en-  naniea  comprise  Queen  Insiurance 
deavoring  to  see  the  administration  Go.  of  America;  Hudson  Bay  Instirr 
of. this  problem  in  such  a  way  that  ance  Co.;  .Newark  Fire  Insurance 
Insurance  companies  will  have  no  Co.  and  the  Pioneer  Insurance  Co. 


National  Representatives: 


cause  for  complaint,  while  at  the 
same  time  the  interests  of  the  policy¬ 
holders  will  also  he  protected.” 


Total  premiums  written  by  this 
group  in  Canada  wore  $3,406,971 
compared  with  $3,909,143  lin  1931; 


TOROMO: 

A.  G.  Sampson, 
llirr.  Xallonal  .$dv. 
Wellip^oii  Bldg. 


MONTEEAL: 

William  Crowley, 
21 G  St,  James  St. 


1X)BONTOi 
F«  W.  Thomputtp, 
TVelllngtOB 
Bnildiiif. 


Ontario  was  of  the  same  mind  wet  losses  Incurred  were  $1,994,519 
and  objective.  Tie"  added,  while  it  against  $2,093,594  in  the  previous 

was  believed  that  British  Columbia  year.  Royal  Insurance  Co.  is  the 

would  join  them;  and  he  expressed  Isrgesl  factor  in  the  group  aceount- 

the  further  hope  that  other  pro-  ing  for  $2,417,747  of  com'blned  total 

vinces  would  follow  suit.  of  premiums  written. 


1 
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INDUSTRIALISTS 
OFFER  PLAN  TO 
END  U.S.  CRISIS 

Vanderlip  Group  Asks  U.  S.  to 
Quit  Gold,  Guarantee 
Bank  Deposits 


TO  DEVALUATE  DOLLAR 

\ew  York.  —  The  United  Stales 
Government  is  urged  to  abandon 
the  gold  stJindard  and  to  issue  a 
guaranty  of  bank  deposits  "wit'h 
protective  restrictions”  together 
with  the  assurance  that  it  intends 
to  raise  the  price  level  by  devaluat¬ 
ing  the  dollar,  in  the  first  report  of 
the  Committee  for  the  Nation  made 
public  this  week.  The  committee  is 
comprised  of  a  group  of  fifty-three 
industrialists  and  'farm  organization 


ing  to  avoid  this  or  worse,  it  con¬ 
tinues:  "The  action  which  we  sug¬ 
gest  should  be  taken  by  Congress 
is  to  enact  legislation  which  will 
permit  all  banks  hawing  still  some 
liquid  assets  to  continue  in  active 
operation.  Each  bank  starting  with 
what  would  he  practically  a  new  set 
of  books,  having  on  the  one  side 
such  a  proportion  of  deposits  as 
was  found  to  be  sustained  by  liquiid 
assets  and  on  the  other  side  those 
liquid  assets.  We  would  recommend 
that  the  Reconstruction  Finance 
Corporation  make  an  undertaking  to 


Savings  Deposits  Gained  As 

Loans  Dropped  In  January 


Savings  deposits  tin  Canada  show¬ 
ed  a  sharp  gain  during  January,  ac¬ 
cording  to  the  official  Department 
of  Finance  statement  on  Canadian 
chartered  banks.  There  was  a  gain 
of  approximately  $5,000,000  over 
December,  while  the  pick-up  over 
Januar.v  of  1932  was  about  $14,000,- 
000.  Demand  deposits,  however. 


representatives  who  organized  quiet- j  Hen  upon  the  frozen  portion  of  the 
ly  several  months  ago  under  the,  deposits  for  such  an  advance.  We 


were  down,  not  only  from  Decem- 
rc-discount  for  all  banks  after  they]  her,  but  from  January  of  a  year 
have  made  such  an  adjustment  be-,  ago 
tween  liquid  and  frozen  assets 
whenever  there  is  special  individual 
pressure  making  such  re-discount 
necessary. 

l*rogTam  for  R.  F.  F.  Outlined. 

"It  would  probably  he  feasible  for 
the  R.  F.  <  .  to  engage  further  to 
make  depositors  an  advance  of 
some  small  percentage  against  the 
frozen  portion,  of  their  deposits, 
the  R.F.f.  taking  in  return  a  first 


The  call  loan  statement  showed 
less  funds  placed  in  the  call  money 
market  in  New  York,  while  the 
loaning  account  in  Canada  was  also 
down.  The  business  index,  as  re^ 
presented  by  current  loan!?',  sug¬ 
gested  a  slackening  in  general  ac¬ 
tivity.  There  was  a  drop  of  about 
$18,000,000  from  December  and  a 
falling  off  of  nearly  $115,000,000 
from  January  of  last  year. 


chairmanship  of  Frank  .\.  Vanderlip 
to  outline  a.  program  designed  to 
■S'teer  the  nation  out  of  its  financial 
morass. 

In  what  is  believed  to  be  the  fir.st 
public  assertion  by  a  group  of  cap¬ 
italists  that  vast  of  money- 

have  been  inevitably  lost  during  the 
years  of  depression  in  this  country, 
the  committee  unalterably  oppo.scs 
the  policy- of  inflation  of  the  currency 
as  a  means  of  raising  price  levels. 

The  report,  copies  of  which  have  'been 
sent  to  all  members  of  the  Finance 
t'ommit.tcc  of  the  Senate  and  the 
Banking  and  Currency  Committee  of 
the  House,  as  well  as  to  many  offi¬ 
cers  of  the  new  Administration,  was 
said  to  have  been  scanned  last 
Tuesday  by  William  H.  Woodin, 

Secretary  of  the  Treasury,  and  tak¬ 
en  under  advisement  by  him. 

The  report  opens  by  denying  the 
possibility  of  going  through  with 
deflation  'o  the  bitter  end.  "The 
prevention  of  mortgage  proceed¬ 
ings,  etc  ,”  it  says,  "by  physical  re¬ 
straint  is  certainly  a  step  toward 
'breakdown  of  orderly  government. 

The  conimitiec  is  led  to  the  defin¬ 
ite  conclusion  that  the  normal  pro- 
cc.s.-.  of  deflation  cannot  he  com¬ 
pleted  without  such  violent  disturb¬ 
ances  th.it  the  cost  would  he  pro¬ 
hibitive,” 

Detailing  present  conditions  as 
the  committee  has  found  them  and 
upon  which  it  has  based  the  recom¬ 
mendations,  the  report  mentions 
first  the  farmer's,  situation  as  "des¬ 
perate.”  In  .lanuary  of  this  year 
the  document  finds  the  farmer  was 
receiving  from  30  to  63  per  cent,  of 
pre-war  prices  on  his  most  import¬ 
ant  products.  "His  taxes  are  more 
than  double  and  debts  greatly  in¬ 
creased.”  it  'is  asserted. 

The  public  debt  has  risen  from 
$5,000,000,000  in  1912  to  $38,000,000.- 
000  in  the  last  year,  the  report 
finds,  during  which  time  private 
debt  has  more  than  doubjed.  In  1929 
the  public  debt  wa.s  $33,000,000,000 
and  wealth  $362,000,000,0000.  "In  view' 
of  the  shrinkage  in  the  values  of  list¬ 
ed  securities  and  real  estate,  the 
amount  of  public  and  private  debt 
must  now  be  perilously  near  the 
amount  of  -wealth,”  the  committee 
concludes. 

The  report  takes  the  findings  of 
the  National  Industrial  Conference 
to  show  that  5.830  country  banks  in 
the  natidual  banking  s-ystem,  with 

deposits  of  $7,000,000,000,  have  no  j  done  by  many  of  the  European  na- 
stirplus  and  no  undivided  profits, 
and  'have  only  16  per  cent,  of  their 
capital  remaining. 

20%  of  Uity  Jl.ortgages  in  Default. 

Wage  earners  Jiave  46.1  per  cent, 
of  their  buying  power  in  1929,  while 
the  conference  board,  says  the  re- 


bciieve  that  such  liongressional  ac¬ 
tion  wou'd  avoid  the  danger  of  a 
general  bank  moratorium.  It  would 
greatly  reduce  the  total  of  free  hank 
deposits  which,  in  turn,  makes  up 
the  total  of  availa'blc  medium  of 
exchange,  but.  unfortunate  as  that 
would  be,  suen  a  reduction  of  the 
total  of  free  bank  deposits  would 
be  far  preferable  to  a  complete 
freezing  out  of  a  much  larger 
amount  of  general  bank  deposits, 
which  is  what  we  fear  will  happen 
without  such  legislation  as  is  pro¬ 
posed.” 

Tracing  the  hi-rtory  of  tuc  gold 
standard,  the  report  showed  that 
the  war  debts,  the  flow  of  interna¬ 
tionally  owned  .securities  and  the 
modern  capacity  for  s.iift.ng  gold 
with  telegraphic  rapidiiy  from  na¬ 
tion  to  nation  have  rendtied  it  ex¬ 
tremely  difficult,  if  not  impossible, 
for  the  central  banks  to  gauge  the 
trend  of  the  treasure  and  preserve 
safeguards  against  its  ebb  and  flow. 
.\cl  of  Congress  Neeessairy, 

"In  England  it  was  possible  to 
suspend  the  bank  act,'’  the  commit¬ 
tee  observes,  "thereby  suspending 
specie  iiaymcuts  without  legislative 
debate.  That  w'as  done  over  a  week 
end.  In  our  situation  that  is  not 
possible,  \Vc  must  continue  liable  to 
a  steady  drain  upon  our  gold  until 
Congress  acts.  Public  legislative 
debate  of  a  prospective  embargo 
would  stimulate  withdrawals.  Pub¬ 
lic  debate  on  a  measure  permitting 
us  to  cease  the  redemption  of  all 
forms  of  currency  in  gold  will  ac¬ 
celerate  the  process  of  hoarding.  If 
such  debate  were  drawn  out  we 
would  find  that  alien  depositors  and 
dome.stic  hoarders  had  forestalled 
Congressional  action,  concerted 
their  claims  into  gold  and  perhaps 
put  us  off  the  gold  basis,  not  by 
orderly  legal  action  but  through  the 
necessities  of  depletion. 

"VVe  recommend  that  Congress, 
with  the  least  possible  delay,  should 
grant  powers  to  the  President  per¬ 
mitting  him  to  suspend  specie  pay¬ 
ments  and  to  em'bargo  gold  ex¬ 
ports.” 

"If  we  go  off  the  gold  stand¬ 
ard,'’  continues  the  report,  ’’the 
question  will  at  once  anise  as  to 
when  we  should  return  to  it  and 
whether  or  not  we  should  return  to 
the  pre.sent  standard  of  23.22  grains 
of  gold  to  the  dollar  or  should  de¬ 
valuate  our  standard,  as  has  been 


Jan.  Jl,  I95> 

Dec,  31,  1932. 

Jan.  3  1,  1931 

Liabilities— 

Circulation  •••• 

..  116,868,992 

127,074,824 

133,673,399 

141,438.920 

Dominion  .  *  *  • 

..  37.508.922 

53.107,707 

94,650,375 

23,979,249 

Finance  accl.  *•  •• 

..  46,744,000 

56,988,000 

43.000,000 

12,500,000 

Provinces . .  ,  , 

..  20,636.434 

18.933,416 

20,577,890 

23.662,783 

Demand  Deposits.*  •• 

..  445,991.023 

466,212,767 

506,942,776 

556,7  15,533 

Finic  Deposits  ,,  ,, 

..  1,382,874,932 

1.377.520,1  15 

1,368,278,419 

1,428,736,686 

Llsewhere .  .  .  .  ,  ,  , 

..  3  16,227,059 

328,725,094 

296,184,569 

347.363,989 

Banks  Elsewhere  •  • 

..  40,723,826 

41,371,955 

41,856,537 

57,279,856 

U.  K.  Balance  ,  ,  , , 

621,61  1 

Bills  Payable  ..  ••  •• 

515,809 

627,187 

3,1  10,0/4 

4,806.437 

2,408,090,997 

2,470,561,065 

2,508.274,039 

2,597.105,064 

Less— 

Interbank  Items  ••  •• 

..  78,047,667 

92,552,812 

84,264.291 

99,337,522 

Net  Liabiitliea  ••  •• 

.  .2,330,043,330 

2,3  78,008,233 

2,424,009,748 

2.497.767,542 

Reserve— 

Gold  . 

..  54,256,224 

53.263,094 

64,91  I.I6I 

71,232.064 

Dom.  Note,s  .  ,  •  •  •  • 

..  146.339,166 

153,181,279 

13  1,107.095 

1 10.166,517 

For.  Currency.,  ••  •• 

..  17.944. 

17,941,291 

13,643.419 

15,386.369 

Call  Abroad  ,,  ,,  •• 

83.770,260 

91,491.603 

65,917,084 

1  19,743,618 

Cold  Reserve . . 

..  18,881,732 

19.881.732 

2  1,581,732 

22,230,866 

1/.  K.  Balance  .t  •• 

.5,590,276 

359,342 

1,956,235 

Banks  Abroad  •• 

..  83,291,013 

104,900,799 

92,299.280 

103,243,966 

407.073,662 

441.019.140 

391,416.006 

442.003.400 

Ratio . . 

..  17.46 

18.54 

16.13 

17  69 

Second  Reserve— 

Securities  Held  ..  •• 

..  784.214.519 

778.252.015 

673,718.909 

593,008.298 

Call  in  Canada  .  •  •  • 

..  99,998,855 

103,204,389 

13  1,174.742 

192,015,941 

884,213,374 

881,456,404 

804,893.651 

785,024,239 

Loans— 

Canada  .  .  ^ 

.,  945.740,389 

964.023,809 

1.070,718,470 

1.141.1 10,017 

EJaewherr  . 

..  151,033,947 

151,661,262 

189,726,460 

214,800,572 

Prov’.  Covt.  .  ,  • .  •  • 

23,041,425 

28,273.553 

43.442.461 

26,31 1,619 

Municipal  .  .  .  •  « •  •  • 

.,  1  14,645.673 

1  1  1,569,810 

132,864,154 

105,221.532 

13.530,406 

13,31  1,964 

10.686.746 

7.676.447 

1,247,991.840 

1.268,840,398 

1,447,438.291 

1,495,120,187 

Copilal . 

..  144.500,000 

144.500,000 

144,500,000 

145,024,560 

Real  acet.  ,  .  .  •  »  •  •  « 

..  162,000,000 

162,000,000 

162,000,000 

162.225,000 

Washington.  —  President  Roose¬ 
velt’s  sweeping  proclamation  was 
an  effort  to  bring  order  to  the  ^na¬ 
tional  banking  situation.  It  de¬ 
clared  : 

1.  A  national  banking  holiday 
from  Monday.  March  6,  to  Thurs¬ 
day,  March  9. 

2.  A  complete  gold  embargo  dur¬ 
ing  this  holiday. 

2..  The  issuance  of  clearing  house 
certificates  for  the  period  of  the 
holida.v. 

4.  The  creation  of  special  trust 
accounts  for  new  deposits  during 
the  period  of  such  holiday. 

5.  PermisE'ion  to  all  banking  in¬ 
stitutions  to  perform  all  the  usual 
'banking  functions  during  such  hol- 
day.  • 

The  text  of  President  Roosevelt’s 
proclamation  on  the  hanking  siua- 
tion,  issued  at  tjie  White  House  at 
11  o’clock  to-night,  was  as  fol¬ 
lows; 

By  the  President  of  the  United 
States  of  America. 

A  proclamation. 

W'hereas,  there  have  been  heavy 


and  unwarranted  withdrawals  of 
gold  and  currency  from  our  bank¬ 
ing  institutions  for  the  purpose  of 
hoarding;  and 
Whereas,  continuous  and  increas¬ 
ingly  extensive  speculative  activity 
abroad  lin  foreign  exchange  has  re¬ 
sulted  in  severe  drains  on  the  na¬ 
tion’s  stocks  of  gold;  and,  where¬ 
as,  these  conditions  have  creatcii 
a  national  emergency;  and. 

Whereas,  it  is  in  the  best  inter¬ 
ests  of  all  bank  depositors  that  a 
period  of  respite  be  provided  with 
a  view  to  preventing  further  hoard¬ 
ing  of  coin,  bullion  or  currency,  or 
speculation  in  foreign  exchange  and 
permitting  the  application  of  ap¬ 
propriate  measures  to  protect  the 
interests  of  our  people;  and. 

Whereas,  it  is  provided  lin  Sec¬ 
tion  Five  (b)  of  the  Act  of  Octo¬ 
ber  6,  1917  (40  stat.  L.  411)  as 

amended  "that  the  President  may 
investigate,  regulate,  or  prohibit, 
under  such  rules  and  regulations  as 
no  may  prescribe  by  means  of  li¬ 
censes  or  otherwise,  any  transac¬ 
tions  on  foreign  exchange  and  the 


distress  followiing  a  general  change ,  accept  far  more  serious  tax  imposi- 


of  the  commodity  price  level  meai 
ured  in  the  fixed  metallic  standard, 
and  calls  'for  a  commodity  price  in¬ 
dex  ra  the  future  which  will  not 
have  to  "be  tinkered  with”  from 
time  to  time.  It  poiints  to  the  dif¬ 
ficulties  encountered  in  adjusting 
the  value  of  the  horse  drawn  vehi¬ 
cle  and  The  motor  car  during  the 
early  pari  of  the  century.  Contin¬ 
ued  refinement  and  adjustment 
would  be  necessary,  it  admits  "to 


create  a  price  index  that  would  sub¬ 
stantially  measure  the  general  level  j  the  hanks  and  not  the 
of  prices.”  'fhe  report  demands  im-i  pocketbooks. 
mediate  study  of  the  "compensated 


tion  than  has  yet  ‘been  legislative¬ 
ly  contemplated  before  the  budget 
can  be  balanced.” 

"In  a  democracy  such  as  ours,” 
the  report  observes,  after  tracing 
the  difficulties  of  keeping  inflation 
under  control,  "we  feel  that  the  na¬ 
tion  would  be  embarking  on  an  ex¬ 
tremely  dangerous  course  if  it  once 
started  printing  press  t  inflation  of 
currency.  ’  It  is  pointed  out  that 
the  majority  of  the  new  currency 
would  inevitably  find  its  way  into 
consumers’ 


tions.  There  must  necessarily  be 
I  an  interval  between  the  suspension 
of  specie  payment  and  a  return  to 
the  standard  either  as  it,  previously 
existed  or  on  a  devaluated  basis. 

Reraluaiton  of  Dollar  Crged. 

’  It  lis  our  opinion  that  in  sus-|  dollar”  to  keep  the  index  of  com 
port,  finds  the  urban  mortgtige  debt  i  pending  specie  reytomt.  we  should  i  modity  brices  level. 

.■situation  "very  bad”  and  "in  Greater  I  do  so  with  the  express  expectation!  With  'rr'asury  estimates  falling 
.New  York  it  is  estimated  that  20  per  |  of  returning  to  gold  exchangeability  j  because  of  dropping  commodity 
cent,  of  the  guaranteed  first  niort- j  on  a  devalued  basis,  that  is,  we  i  prices  and  declining  volume  of 
gages,  aggregating  $3,000,000,000,1  should  subsequently  decree  that  aj  business,  the  report  recognizes  the 
are  in  default  for  taxes  or  linterest  lesser  number  of  grains  of  gold  re-  difficulties  in  the  way  of  balancing 
or  both.”  'The  amount  of  short-term,  presented  the  dollar.  Thi-s  is  a  mo-  the  budget  at  the  present  time,  al- 
debt  of  the  Federal  government  has ,  mentoiis  slej).  It  will  be  resisted]  though  it  insists  governmental  eco- 

increascd  $5,000,000,000  in  the  la.st  |  by  most  of  the  creditor  inleresf.s.  |  nomies  be  instituted.  Large  in- 1  ownership  of  so-called  securitiies  or 
four  years,  it  is  said,  aud  dur- 1  although  there  is  such  an  admix- i  creases  in  taxation  must  be  inevit- j  real  estate  mortgages.  The  bank 
'ng  the  last  few  weeks  returns  from  ture  of  creditor  and  debtor  interest  able  before  the.  essential  balancing '  owes  Us  depositors  demand  obliga- 
obligations  of  the  shortest  matiiri- ;  that  there  would  not  be  a  clean  i  of  the  budget  is  arrived  at.  "Ger-|  tions  and  has  involved  those  de- 
ly.  held  mostly  by  banks  through- '  line  of  cleavage.  We  have  changed ;  many,  for  example,  taxed  every!  posits  in  long-term  investments  and 
out  the  country,  has  been  as  low  as  j  the  gold  content  of  the  dollar  iw'icejwage  envelope  10  per  cent,  and  in-itn  collateral  loans,  made  up  of 
9.2  per  cent.  lin  our  history,  although  for  ninety- 1  stalled  a  2  per  cent,  turnover  tax,”  [other  long-term  investments,  and 

The  report  predicts  the  present  na- i  eight  years  it  has  held  unchanged.”  i  the  committee  points  out.  “We  be-  can  only  liquidate  its  positiion 
tionwide  banking  dilemma  and,  hop-  The  committee  finds  increasing  lieve  that  the  country  will  have  to!  when  fresh  investors  can  be  found.” 


The  committee  concludes  its  re¬ 
port  by  finding  investment  banking 
and  true  commercial  banking  in¬ 
compatible.  "Banking  has  got  itself 
into  the  pos'ition  of  'being  about 
one-quarter  legitimate  commercial 
banking  and  three-quarters  invest¬ 
ment  trust,”  fhe  committee  finds. 
“More  than  one-third  of  all  banking 
assets  are  tied  up  in  the  actual 


export,  hoardiing,  melting,  or  ear- 
markings  of  gold  or  silver  coin  or 
bullion  or  currency”;  and. 

Whereas,  it  is  provided  in  Sec¬ 
tion  16  of  the  said  act  "that  who¬ 
ever  shall  wilfully  violate  any  of 
the  provisions  of  this  act  or  oi  any 
license,  rule,  or  regulation  issued 
thereunder  and  whoever  shall  wil¬ 
fully  violate,  neglect,  or  refuse  to 
comply  with  any  order  of  the  Pres¬ 
ident  issued  i'n  compliance  with  the 
provisions  of  this  act,  shall,  upon 
conviction,  ‘be  fined  not  more  than 
$10,000,  or.  if  a  natural  person,  im¬ 
prisoned  for  not  more  than  ten 
years,  or  both”; 

.\ow,  therefore,  I.  Franklin  D. 
Roosevelt,  Presiident  of  the  United 
States  of  America,  in  view  of  such 
national  emergency  and  bv  virtue 
of  the  authority  vested  in  me  by 
said  act  and  in  order  to  prevent 
the'  export,  hoarding,  or  earmark¬ 
ing  of  gold  or  silver  coin  or  bullion 
'.r  currency,  do  hereby  proc.uim, 
order,  diirect  and  declare  that  from 
Monday,  the  sixth  da.v  of  .March,  to 
Thursday,  the  ninth  day  of  March, 
ni*'et'tcn  hundted  and  thirty-*  :ii  ee, 
both  dates  inclusive,  there  shall  be 
maintained  and  observed  by  all 
banking  institutions  and  all  branch¬ 
es  thereof  located  in  the  United 
States  of  .America,  including  the 
Territories  and  insular  possessions, 
a  bank  holiday,  and  that  during  said 
period  all  banking  transactions 
shall  be  suspended. 

During  such  holiiday,  the  Secre¬ 
tary  of  the  Treasury,  with  the  ap¬ 
proval  of  the  President  and  under 
such  regulations  as  he  may  pre¬ 
scribe,  is  authorized  and  em¬ 
powered  (a)  to  permit  any  or  all  of 
such  banking  institutions  to  pe’r- 
form  any  or  all  of  the  usual  bank¬ 
ing  functions,  (b)  to  direct,  require 
or  permit  the  issuance  of  clearing 
house  certificates  or  other  evidences 
of  claims  of  assets  of  banking  in¬ 
stitutions,  and  (c)  to  authorize  and 
direct  the  creation  in  such  banking 
institutions  of  special  trust  ac¬ 
counts  for  the  receipt  of  new  de¬ 
posits  which  shall  be  subject  to 
withdrawal  on  demand  without  any 
restriction  or  limitation  and  shall 
be  kept  separately  in  cash  or  on 
depo.''it  in  Federal  Reserve  banks 
or  invested  in  obligations  of  the 
United  States. 

As  used  in  this  order  the  term 
"banking  institutions”!  shal  me. tide 
all  Federal  Reserve  banks,  national 
banking  associations,  'banks,  trust 
companies,  sawings  banks,  building 
and  loan  associations,  credit  unions 
or  other  corporations,  partnerships, 
associations  or  persons,  engaged  in 
the  business  of  receiving  deposits, 
making  loans,  discounting  business 
paper,  or  transacting  any  other 
form  of  banking  business. 

In  witness  whereof,  I  have  here¬ 
unto  set  my  hand  and  caused  the 
Seal  of  the  United  States'  to  be 
affixed. 

Done  in  the  City  of  Washington 
this  sixth  day  of  March — 1  a.m.,  in 
the  year  pf  Our  I>ord  one  thousand 
nine  hundred  and  thirty-three,  and 
of  the  Independence  of  the  United 
States  the  one  hundred  and  fifty- 
seventh. 

By  the  President. 
(Seal)  Franklin  D.  Roosevelt, 
Secretary  of  State. 

OoTdell  Hull, 


MR.  PICOBAC 

ON  TOUR 


Canada  for  the  week  endine 
March  2nd  and  compariaons  with  the  correspond¬ 
ing  penod  last  year  follow: 

1933 


Montreal  .  , 

Toronto 
Winnipeg 
Vancouver 
Ottawa  ,  .  .  , 

Hamilton . 

Quebec . 

London  . 

Halifax . 

Calgarj- 
Saint  John 

Victoria  . 

Regina  ... 

Brantford . 

Kingston 
Peterborough 
Windsor 
Port  William. 
Sherbrooke. 

Kitchener . 

Moose  Jaw 
New  Westminster 
Saskatoon  . 

Chatham  . 

Sarnia  . 

Sudbur.v . 

Medicine  Hat 
Prince  .Albert  . . 

6'rO  Lethbridge . 

Brandon  .  . 


70,117,209  86.699,5iV9 
88,052,425  82,596,105 
26,246,785  36,91 7,208 
11,489,048  14,892,53" 


13 


22 

23 

24 

29 

30 
34 
39 
42 

382 

531 

600 


3,276,934 

3.012.078 

3,076,208 

2,279,464 

1,967,029 

4,174,620 

1.274,075 

1.181,981 

2.211,4.34 

.548.626 

421,266 

449,987 

2.358,141 

393,725 

400,839 

798,186 

397,466 

,389,24.5 

974,334 

388.943 

313,149 

412,014 

1.54,140 

220.131 

308,748 

233,459 


5.346,624 

3,994,314 

4,267,572 

3,095.805 

2,379.406 

4.964,916 

1.692,691 

1,544,335 

6,354,852 

793,233 

568,780 

539,030 

2,179.340 

572,84'’l 

622,238 

840,173 

514,852 

502,198 

1,.524,168 

463,646 

365,889 

581.464 

187,704 

338.598 

.326,150 

361,301 


February  Bank  Clearings. 

3  .3 

Montreal .  283,452,137  326.425,374 

Toronto .  328.426,618  337,092,125 

Winnipeg  ,  90,010.939  123,111.561 

Vancouver .  44,005, .344  51.4.59,216 

Ottawa  18,516,713  20,520,217 

Hamilton.  11,906,315  15.117,815 


Handy 
pocket  tin, 

iH 

y^ih. 

Humidor  Tin, 

7H 


Mr.  Picobac  rested  his  bundle  of  newspapers, 
mail  order  catalogues,  and  miscellaneous 
third-class  mail  on  the  kitchen  table  while  he 
found  his  glasses.  With  a  table  knife  he  slit  the 
end  of  the  big  envelope  bearing  a  3-cent  stamp. 
Seated  bolt  upright  on  a  kitchen  chair  he  read 
aloud  as  follows: 

“Dear  Mr.  Picobac: 

“Knowing  your  enthusiasm  for  Picobac,  the 
pick  of  the  Burley  tobacco  grown  along  the 
north  shore  of  Lake  Erie,  we  have  commis¬ 
sioned  you  to  make  a  tour  of  investigation  into 
pipe  smoking  conditions  throughout  Canada, 
at  our  expense.  Please  report  to  us  regularly 
once  a  week.  By  next  mail  we  will  forward 
your  suggested  itinerary,  beginning  with  the 
city  of  London  . . 

Here  Mr.  Picobac  interrupted  himself.  “What’s 
itinerary?”  enquired  he. 

“You’ll  find  out  when  you  get  there,”  replied 
Mrs.  Picobac  decisively. 

The  smiling  face  of  Mr.  Picobac  of  Essex 
County  is  well  known.  He  has  been  com¬ 
missioned  by  Imperial  Tobacco  Company  of 
Canada,  Limited,  to  make  a  tour  of  investiga¬ 
tion. 

Will  he  accept  the  commission?  He  ha.s 
already  done  so  and  while  you  await  his  next 
message,  try  Picobac  for  a  mild  .  m ,  cool . .  * 
sweet  smoke. 

— and  remember,  you  get  more  tobacco  for 
your  money. 

Good  for  making  cigarettes,  too. 

'\JDO£S  TASTE  GOOD  IN  A  PIPe1 


Picobdc 


7 

Quebec  . 

347, 7.53 

8 

Limdon 

8,163.899 

5» 

Halifax . 

6,622.4.57 

in 

Calgary . 

I6.372,.183 

12 

Victoria . 

4.550,627 

IS 

Regina  . 

8,629,11.5 

14 

FMmonton  . . . . 

10,191,251 

15 

Brantford . 

2,443,639 

16 

Kingston 

1,67.5,7.58 

17 

Peterborough .  , 

1.752,013 

S  18 

Windsor  ... 

7,6.50,761 

22 

Fort  William..  . . 

1.721,99.5 

23 

Sherbrooke 

1,841,162 

■24 

Kitchener 

2,831,142 

29 

Moose  Jaw 

1,484.174 

so 

New  Westminster 

1 ,460,5K>6 

:m 

Saskatoon  .  . 

3.808.230 

35 

Moneton  , 

2,218,890 

39 

t’hatbam 

1 ,497..528 

382 

Sudhurv  .  ... 

1,509.805 

.531 

Medicine  Hat 

548,037 

600 

Prince  Albert  .  . 

701.400 

6'i0 

f^ethbridge . 

1,0.59,764 

Brandon.  . 

888,038 

10,068,336 

8,393.347 

19.764,610 

5,859,102 

12,653,443 

1.5,177.401 

3,112.335 

2,136,743 

2,324,30.5 

9.131,761 

2,091,664 


early  this  year. 


Staff  Appointments 


B.4NK  OF  >'OT.$  SI'OTI.V. 

The  Bank  of  Nova  Scotia  advises 
2,23ii.808  j  the  following  appointments 


2!967!384!  formerly  manager  at 

‘  Streetsville,  Ont...  has  been  ap- 


1,822,122 
5,345,360 
2,795,982 
1 ,884,936 
1.933,776 
7.58,372 
1,333,938 
1,264,225 
1,219,717 


Saskatoon. — It  is  reported  that  a 
refining  plant  is  to  bd  installed  at 


pointed  manager  at  Bnigden.  Cm. 
W'.  L.  Watson,  formerly  manager  at 
Brigden,  has  been,  appointed  man¬ 
ager  at  New  Toronto,  Ont. 

S.  W.  Jones,  formerly  of  the  staff 
of  our  .Montreal  branch,  has  been 
appointed  acting  manager  at  Sher¬ 
brooke  and  Grand  Boulevard,  .Mont¬ 
real. 
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LUBIUTIES 


Ndr. 

ic  un  ulatior 


Balar.rrdurto  j 
rominion 
liOTfTomcnt, 
aftcriipduFiing  1 
advgiicrsfor  1 
trpfiils.  ray*  I 
ilbtB,  etc. 


Deposit* 

BBlanrcc  duelo! 

ufirier  the  j 

piovinctal 

ri-.'-iblc 

I  iuauw;  Act 

GovernmcDiB  , 

i 

or  drnianilin 
Cackdu 

Depohiti* 
by  the  pHbljr. 
ppsablr  after 
not  Iff  or  on  a 
day  in 
Canaua 


Tepcintii 

rJpfwbere 

ibaivin 

Canada 


Toane  from 
otFier  backaio 
Canada  eecur- 
ed.iDcludiog 
\  bilie 
rediscounted 


iradc  Kv  and 
balances  due 
to  other  banks 
10  Canada 


Due  to  banks 
and  banking 
correspondents 
in  the  U.  K 


Due  to  banka 
and  banking 
correspondents 
elsewhere  than 
in  Canaaaand 
the  1.  K. 


Biib  payable 


Letters  of 
Credit 
oulstandiog 


LiaUlities 
not  included 
under  fwe- 
going  heads 


Dividends 
declared  and 
unpaid 


Rest  or 
Reserve 

Fund 


Montreal 
Sova  Scotia  . 
Toronto 

Provinciaip . 

C/ommercc . 

Royal .  . 

Dominion...  .. 

Can.  Nationaie.. 

Imperial  . 

Barclays  (Can.). 


.tO.!97.#W!  i 
10.220,^54 
5.261.114 
:Liai.IG8 

21.011. 44g 
2fi.5,52.0lO 
5.174,635 

7.880.650 

6.894.6.28 

236,025 


$ 

t;{.7.>.5.210 

2.fM)l.%I 

J.o")2.:47 

625.606 

fi.  104.000 
7.141.076 
1.507.756 

1.672.724 

1.737,588 

508.105 


0.000,000 
3.2  H. 000 
I.500.(f0« 
1,100.000 

7.000.000 
20,000.000 
J. 456,000 

1.800,000 

i.sw.oon 

81.000 


:;,831.:i78 

735.653 

1.28N.185 

14.171 

3.02.3,806 

7.152.501 

846,770 

1. 157.861 
2.104.704 
150.000 


125  731.1.52 
26.705,426 
10  I7l.06;i 
3.427,503 

08.762,730 

111,571.130 

22.617,278 

15.779,812 

21.207.205 

927,406 


391,026.317 

133.071.91S 

61.105,055 

31.253.171 

288,462.798 

250.192,372 

61,336.660 

79.908.084 

7.3.802,828 

814.829 


67,804.160 

?14.43?,7gO 


44.841,94.1 
168.01. 8. 2S0 
1.740,023 


20.6.18,434  44.5.901.023  I  1,382,874.932 


t 

2.593,528 

1.722,232 

679.208 


1,773.436 

803.220 

467,323 

6.30,191 

1.1,51,887 

48,787 

9,869,812 


1,076,256 

105.117 

122,563 


1.12.5,711 
.550,200 
1 16,929 

14,9.54 

19,3,348 

1.594,271 


4,899,340 


II 

t 

■5,910,591 

1.662.093 

1,079.641 

33,309 

8„564.212 

19.971,839 

802,180 

277,602 

1,219,754 

1,142,605 


156,053 

1-20.833 


428 

238,495 


5.962.962 

4,896,063 

596.942 

13.105 

ll,07'>,897 

15,473,979 

1,343,200 

199,690  , 
666,400 
19,511  ' 


14 

t 

1.568.317 

'2.52,390 

153.253 

630 


15 

% 

811,365 

15.201 

2.23S 

5.342 

14,024 

22.541 

3.185 


38.000.000 

24.000.000 

0.000.000 

1,500,000 

30.000.000 

35,000.000 

9,000,000 

7.000,000 

8,000.000 

500.0001 


CLRRfNT  GOLD  .AND 
SUBSIDIARY  COIN 

DOMINION  NOTES 

Dnitfd 

State^and 

other 

foreign 

currencies 

, 

Cbeqiies 
on  other 
banks 

Toans  to 
other banlu 
in  Canada, 
secured, 
including 
bills  redis¬ 
counted. 

Deposits 
made  with 
and 

balances 
due  from 
otberk<»aks 
ID  Canada. 

Due  from 
banks  and 

Due  from 
baoksaod 
banking 
correspon- 
dentselsc- 
whercthan 
t  n  Canada, 
and  the 
U.K. 

AiSETS 

lo  Canada 

Daewheny 

Total 

{oCan<«da 

Eiaewbere 

Tota. 

of  other 
bankd 

banking 
correspon¬ 
dents  in 
the  U  K. 

i 

j  1 

1 

2 

1  3 

1 

5 

6 

7 

8 

9 

Montreal  . 

Vova  fcotia 
Toronto  .  . 

Provincials  ... 

f 

15,21.5.714 

6,909.489 

404.234 

286,391 

^  1 

2.991,132 

3.076.0D 

1  t 

18,206  846 
9,986,047 
404,2,14 
266.391 

t 

59.359,499 
13,M9.'259 
7, 193,830 
374,736 

» 

1,625 

.,726 

t 

59.261,121 

13,640,986 

7.193,819 

.171,730 

$ 

■I0:i.72.s 

355.370 

‘  1 

i  295,022 
1  1.394.446 
20,178 
16,794 

t 

17,030,2.15 

5,793,581 

4,338.089 

1,221.038 

t 

> 

1.770 

1,488,204 

« 

2.427,531 

567.843 

1.868,046 

2,09? 

t 

19,593.71? 

4,956.496 

1.082,857 

80,970 

f^ommsrrc  . 

Royal 

Dc^aion  . . . 

8,172.788 

7,808,460 

650,739 

1,2.16.279 
4.990  187 
341 

10,409,068 

12.796,648 

651,283 

26,657.228 

24,398,531 

7.373,171 

4  059 
6.270 
71 

25.661,287 

24.404,805 

7.373,245 

1.543,610 

2.208,680 

554,155 

672,016 

13,142,318 

40,970 

12,648,176 

17.575,579 

2.S34.IS9 

3  4«2 
6008 

626.315 

J.777.6tl 

1 12.253 

14.328.386 

39,470,451 

1,724,023 

Can.  Nationaie 

Imperial . 

Barclays  (Can.). . 

1,017,978 

505,883 

11,790 

256 

1,018.234 

505,683 

11,790 

1,524.643 

5,331.353 

173.004 

1.53 

1,624.796 

5.3.11,3.53 

173,004 

640,375 

532,890 

9,085 

46,471 

15,982 

764 

2,900,496 

4,205,090 

170,969 

344.662 

722,723 

1.334,220| 

24.478 
771,876 
2.281. .574 

859.766 

1.091.893 

201.453 

Total . . 

38,861,277 

15,294.945| 

54,256,224 

146,325,257 

13,907 

146,3.19,166 

5,2.10,223 

17,944,991 

68,817,442 

3.881,079 

10,489,625 

83,201,013 

Dominion 
govern' 
meat  and 
provincial 
govern¬ 
ment 
securities 


Canadian 
municipal 
securities, 
and  British, 
foreign  and, 
colonial 
public 
securities 
other  than 
Canadian 


Railway 
and  other 
bonds, 
debentures 
land  stooks 


Call  and 
short  (not 
exceeding 
30  days) 
loans  in 
Canada 
on  stocks, 
debenturcj 
bond« 
and  other 
socurities 
of  8u5I- 
c  lent 

marketablal 
value  tj 
cover 


Call  and 
short  (not 
exceeding 
30  davs) 
loans  else- 
wherethan 
n  Canada 
on  stocks, 
debentures, 
bonds  and 
other 
securities 
ofasuffi' 

eicDt 

marketable! 
value  to 
cover 


Capital 
paid  up 

Tola 

Liabilities 

Capita' 

authorised 

(’apital 

subscribed 

Rate  per  cent 
of  last 
dividend 
declared 

Aggregate 
amount 
of  loans  to 
directors,  and 
firms  of  which 
they  are  part¬ 
ners.  and  loans 
for  which  they 
are  guarantors 

Average 
amount  of 
current  got.d 
and  subsidiary 
coin  held 
during  tfao 
month 

Average 
amount  of 
Dominion 
notes  held  dur¬ 
ing  the  month 

Greatest 
amount  of 
notes  of 
the  bankio 
circulation  at 
any  time  during 
the  month 

17 

S 

36,000,000 

12JI00,000 

6.000.000 

4.000,000 

i 

7,16.625,243 

255,762.327 

107,513,915 

46,134,313 

t 

.50,000,000 

15,000,000 

10,000,000 

5,000,000 

$ 

36,000.000 

12.000.000 

6.000.000 

4,000,000 

10 

14 

10  ^ 

« 

2,639,481 
2,823.410 
979,495 
770,716  t 

$ 

18,051,129 

10,003,478 

383,400 

248,973 

« 

64.4.59,912 

13.645.632 

7,616,000 

432,782 

t 

32,614,193 

11.011.335 

5,794.424 

3.538.788 

.30,000.000 

3.5,000,000 

7,000,000 

552,059,34 7 
705,324,930 
11,’, 916, 806 

.50.000,000 

50.000,000 

10,000,000 

30,000,000 

3.5,000.000 

7,000,000 

in 

10 

10 

6,393,563 

3,021.062 

1,32,5,247 

in.6i«.ooo 

12,627.406 

642.000 

24„502.000 

13,463.661 

9,371.000 

22.811,024 

28.9.17.990 

5.832,230 

7.000.000 

7,000,000 

500,000 

124.623,178 

12.5,83.5,41.1 

6,525,933 

10.000,000 

10.000.000 

500,000 

7.000.000 

7.000.000 

500.000 

10 

10 

440,450 

424.293 

007.0.3 1 
4S.3.S02 

n,22I 

1.482,943 

4..322.780 

117,310 

8.9.50,959 

7,.555,853 

251.745 

144,500,000 

2,?73,320,605 

210,500,000 

144,500,000 

18,826,717 

51,079,530 

139,504,029 

127,289,441 

29.606.238| 

8,954,562 


.5,1.350.055 

20.468.90; 

7.473.52! 

4,562,821 


99.098.238  35,960.282 
87.525.387  21.462.20: 
23,960,336  4.559.407 


25.304.5781 

26.487.58.3 

418.0571 


8,455.9791 

5.661.28! 

94,7951 


7,1.31.0331 

7.834,194 

1.498.777 

3.394.837| 

12,510.541 

8.303.082 

2.627.281 

.3.375.3861 

161.707 

30.850 


568, 196.456;  168.050,375  47,967.688 


13  I 

I  I 

3.936,491 

13.276.624 

4,427,035 

4.576,244 

28,570,870 

26.965,246 

7.041,805| 

.5,661.982' 

5.531.158 

11.400] 


99,998.855' 


14 


18.955,997 

2,327.565; 


25.938.7451 

35,233,972 

1,313.981 


Other 
current 
loans  and 
discounts  to 
Canada 


Other 
current 
loans  and 
discounts 
elsewhere 
than  in 
Canada 
after 

maid  full 
provisioo 
for  bad 
and  doubt-1 
ful  debts 


219.588.023 

87.7.38,578 

39,385.907 

15.383,539| 

179.137,343 

244,894.315 

50.072.69? 

53.641.626! 

54.618,230 

i.280,129 


945.740.389  151,033.947; 


I 

16.851,07 

13,376,416! 


16.363,384 

103,648,311 

734.450! 


Loans  to 
the 

Govern¬ 
ment  of 


Loans  to 
pro- 


Loans  to 
cities, 
Itowns,  mu< 
nicipali- 
ties  and 
school 
districts 


Non 

current 

loans, 

estimated 

loss 

provided 

for 


Rea' 

jestateother] 

than 

l»nk 

premuM 


Mortgages] 
on  real 
estate 
sold  by 
tbeba^ 


Bank  pre¬ 
mises  at 
not  more 
than  cost, 
less 

amounts 
(if  any) 
written  off 


Liabilities 
of  custo¬ 
mers  under 
tetters  of 
credit  as 
per  contra 


Deposit 
with  the 
Minister  ofj 
Finance  for] 
the 

security 
of  note 
circulation! 


$ 

7,204.7041 

2,640 


8.333.408] 

3.484.927 


2,500.369 

3.525,077 


35.304,395 
8,973.662 
4,610.792 
1.185  945] 

33,811.174 

11,059.942 

2,118.985 

S.876.449! 

8,804,329 


20 

% 

4.227,4141 

799,8491 

411.687 

154.5761 

2,870^1 

4.017,2891 

393.896| 

324.SI9j 

300.179 

30,618 


13,530,406 


2,589,979] 

2,434.800 

70,981 

1,211.8371 

169,436 


7.580,961 


t 

1,248,564 

110,218] 

62,962 

.182.116] 

2,661,522 

867,335 

25.60'1 

673,772 

431,715 


14,500.000 
8  047,255 
.1,735. '’9,5 
2,171.364 

15,117.164 

17,ig5.963i 

5,980,154 

'  6,010.101 
6,004,864 
450,0001 


5,962.962 

4,896,063 

596,942 

13.1051 

11,072.8' 

15,47.3.979 

1,343,200 

199.690 

666.400 

19,511 


1,. 542.872 
.568,910] 
306.603 
1 97. 600 j 

1,250,000] 

1.600,000 

.324,825 

I 

366.773] 

4.33,72 

14,3S5| 

0,605,675| 


Deposit  in 
the  central 
SoH 
reserves 


26 

t 

3.000,000] 

i.2sn.ooo| 

630,866, 


8.000.000 

3,000.000 

400.000 

1,000.000 

1,600.866 


Sharer  of 
and  loans 


trolled 

companies 


219.121 

2,698,909] 


3,949,711 

6,195,652] 


Other 
assets  not 
nclu  led 
under  the 
foregoing 
heads 


To'js 

Auat 


t 

61  473| 
105,38: 


.300,773 

.500.953 

143,663 

72,067 

132.318 


5 

738.305.210 

256.665.089 

108,357.7(00 

45.561,51^9 

554,428, TV.e- 
707,63S,51'p 
114.431.37n 

125.296,524 

126,706,3771 

6.S32.589\ 


CeliuBO  No.  36.  Of  this  deposit  $11,681,733  ieip  gold  roio ;  the  balance  is  in  Dominion  notes. 


\ 


the  above  statement.-^Footnote  to  Bank  of  Montreal  returiL 


— j-ti  Ill'll  '"  ^  ^  — - — — ...w.... .,*0  mawjjl  Bask of Caotda fFraoco  1  tTs incHided IB tbs abovefUteoMot.— 'Footfiote  to Roval Buk retuTO. 

ITm  BiMtoMid  the  BMque  Caoadieaiie  NaUoDale»  Franeea  oBit  beinc  omaidered  a  branch  opamtint  as  a  subsidiary  of  the  fianque  ^n^enne  L  aUenaie.  are  included  in  above  return.— Footnot^  ^oqus  Katioonlarotara. 

Dm<aaBlalVlMBaib^OttMn,Mareh  L  IMS. 


W.  C*  CLARK.  Deputy  Minister Fh"*T***^- 


I 


Stock 


Prtv. 
Close 

Abitibi .  ’ , 

Do.,  pref . 1  •  j 

Do.,  7%  pref .  *80 

Amew  SurMM .  *5 

Do.,  pref .  60 

Alterta  Grain 
.  Do.,  pref . 

EAmaliamated  Electric . 

Do.,  pref . 

.  Atbestoa  Corp . 

Do.,  pref . 

Associated  Canners. . . , 

Atlantic  Sugar . 

Do.,  pref. . . . . 

Barcelona  . . . 

Bathurst  Paper . 

N.  Bawlf  Grain,  pref . 

Beatty  Bros . 

Do^  pref . 

Bell  Telephone . . 

Blue  Ribbon . 

Do.,  pref . 

Brantford  Cord.,  pref. 

Brasilian . . 

Breivers  B  Distillers . 

B.C.  Packers . . . 

Do^  pref . . . 

B.C.  lAjsrer  ‘‘A”..,..., . 

B.E.  Steal,  ilid  pref . 

Bruck  Silk . 

BuiMbig  Prod.,  Class  “A” . 

Burt,  r.  N . . . 

Calgary  Posrer . . . . . 

Can.  Eiakeriea  “A”  «. 

Do.,  pref . . 

Can.  Bnad,  nets 

Do.,  "A”  pref . . 

Do.,  "B”  pref, 

Can.  Cement. , 

Do.,  pref . . 

Can.  Nor.  Power. 

Can.  S.S.  Lines . .  • 

Do.,  pref . . 

Can.  Wire  k  Cable  “A**. .... . 

Do..  “B” . . 

Can.  Bronse. 

Do.,  pref . . 

Can.  Canners . . 

Do.,  tst  pref. . . 

Do.,  3nd  pref . .  ^ . 

Can.  Car  A  Foundry  ....»••• 

Do.,  pref . . 

Can.  Cclanese . 

Do.,  pref . . 

Can.  Cmverters . . 

Can.  Cottons,  pref.  ......... 

Can.  Dredge  A  Dock . . . . 


Week  ending  March  7,  1933- 
High  Low  Close 
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Twin  City  . 2 

Union  Nat.  Gas  .  3  ’ 

Vian  Biscuits .  *5 

Do.,  pref.  p .  '‘70 

Wabaseo  Crttois  .  4 


NEW  YORK  STOCKS 


K. 


.  3;s 

t  39 

*I>i 

5 

ISc 

COc 

■*3 

*30 

*130 

*10 


4?8 
S« 
03 ‘.S 

*3 

11 

19 

7H 

SSc 

IH 

9 

.  15i,' 

*3H 

4' 

10  ». 
^  20 
•120 
•11 1; 
*60  W 
iv. 
68 

16  }< 
13 
IJf 
3 

*29  U 
8 
12 


*U 

71* 

73 


3  it 

33 1; 


15c  15c  15c 


Do.,  pref  . 

.  5.1 ' 

1933 — 

Price 

- 1933 - Current 

Western  Grocers 

.  ‘'ll  ' 

Soles 

Change 

High 

Low  Div.  Rate 

Do.,  pref 

.  60  ’ 

54 

West.  Kootenav.  oref. 

'"80 

.so 

-  's 

S' 

Westons  Ltd 

19 

19 

1** 

I 

Do.,  pref 

.  67 

Windsor  Hotel  . ,  . 

.  A 

Do.,  pref  . !  . 

11 

60 

7'c 

Winnipeg  Electric  . 

2  ' 

2 

93 

— 

4 

3','  .... 

Do.,  pref  . 

5 

5 

10 

23  H 

20  .... 

Walker  O.  N  W . 

4  ’ 

4 

Do.,  pref .  4 

9 

4 

Zimmerknit  Co . . 

.  $l 

too 

2Sc 

ISr  .... 

Hankn  — 

eoc 

50c  .... 

Canadienne  Nat  . 

129 

130 

626  +  3>i 


6K 

70c 

IM 


7S 

70c 


4635 

200 

IS 

10 

526 

40 


+  H 

+lSc 


+  H 


1 U 
2 


7.^ 

73 


3’s 

15 


4 1; 
3H 

10^ 


57 

99  a 

i2 

30 

9’i 

70c 

l}« 

16tii 


\2’4 

26 


3‘i 

'9>i 

14  K 
81 
3‘i 
55 
5',' 
41* 


3i; 

56 

80 


S5c 

Hi 

6 


$2  00 

8% 


$2  00 


SI  00 
$3  00 


3}s 

IS 


i;^ 


If  Do.,  f^r. .... 

B  Can.  Fairbanks,  pref 

Can.  Foundries  A  Forg.  “A". 

Do.,  "B" . . 

Can.  Gen.  Electrie . 

Do.,  pref . 

Can.  Hydro  Elec.,  pref. . 

Can.  Ind.  Alcohol  "A”.,...^. 

Do..  “B” . . 

Can.  Iron  Foundries. ........ 

Do.,  pref . . . . 

Can.  Locomotive . . 

Can.  Oil  Co . 

Do.,  pref . ,., 

Can,  Pac.  RIy . 

Can.  Power  A  Paper . 

Cockshutt  Plow . . , 

Conduits . . 

Do.,  pref . . 

Cons.  Bakeries . 

Cons.  Food  Product* . 

t  Cons.  Industries . 

^  Cons.  Min.  A  Smelt . 

Consumers  Gas . 

I  Cos.  Imperia'  Mills . 

Do.,j}rer . 

Crows  Nest  Coal 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dam.  Glass . . 

Do.,  pref . . . 

iB'  Dom.  Iron,  pref . 

Dom.  Park . . 

Dom.  Steel  A  Coal  *‘B  " . 

,  Dom.  Stores,  new . . 

Dom.  Textile . 

Do.,  pref . . 

;U  Donnacona  Paper 

'J  Hryden  Paper . . 

a  East  Kootenay,  com.......... 

Eastern  Dairies . . . 

Eastern  Steel  Prod . . . 

Do.,  pref . . 

Easy  Washing  Machine. ...... 

>2  Enamel  A  Heat  Prgd ......... 

n  Famous  Playm 


75  +  U 


47 

121* 


*7<,' 

115 

54’*' 

39 

l‘« 

1J» 

*15 

*60 

t  >» 

96 

10 

*55  '4 
3  '.2 

•5J-.- 

a», 

♦U 

UK 

S8K 


37 

m 

i.’< 


36 

1« 


201 

135 

IS 


100 

56; 


UK  lOH  UK 
'3H  ‘4K' 


3K 


62  K  54 


8316  +  U 
isoo  +”k 


I 


176 

MO 

177  K 

177K' 

3 

47  K 

47 

IS 

15  5* 

16 

is 

iSK 

*40 

42 

40 

40 

40 

102 

100 

4479 

99 


+  4 

+  1> 


599  -r  y; 


UK 

97 

190 

3 

47  K 
30 


7% 


$1  35 

7% 


2% 


6% 


50c 


10%x 

10% 


4.51  — 

US  . 
935*  — 
1892  , . 


Commerce  .  127 

Dominion  .  144 

Imperial  .  140 

Montreal  .  167 

Nova  Scotia .  254 

Royal .  131 

Toronto .  170 

’iNo  trantactiont  thiA  year. 

'  Int.— Interim  dividend, 
fb)  Bonus. 

X  Stock  dividend. 


135 

135 

140 

164 

348 


129> 

126 

135 

140 

164 
348 
UO 

165 


1.^0 

140 

148 

155 

189 

365 

142 


24R 

129 

lt>» 


Montreal  and  Toronto  Curb 


Stock 


Afiglo-Norweg.  Holding 
Associated  Breweries . 

Do.,  pref . 

Bathurst  “B"  . 

Beath  Co..  **A” . 

Bcauhamois  . 

Bslding-CcH-ticelli . 

Do.,  pref . 

Biltmore  Hat . 

Do.,  firef . 

Bissell  Is  Co . 

Do.,  pref . 

B.  A.  Oil . . 

Brewing  Corp.  of  Can 
Do.,  pref 

Canada  Bud  Breweries 
Calgary  &  Edm.  Land 
Canada  Malting . 

Canada  Paving  . 

Do.,  pref  . . . . 

Can.  Vinegars  . 

Can.  For.  Invest  .  . . . , 

6'^v  :  Do.,  pref . . 

$2  00  ;  Can.  Int.  Trust  . *3  .96 

7%  !  Do.,  pref . *65 

6%  I  Canadian  Light  .  . . *15 

Can.  Machinery  . 

Canadian  Marconi . 

$4  00  Can.  Gen.  Invest.  Trust 
7%  I  Can.  Northern  Power,  pref 

Can.  Vickers  . . 

Do.,  pref  . . . . 

Can.  Wineries' . 

Can.  Wire  Bound  Boxes 
Catelli  Macaroni  Prod*  *'B’' . 

Do.,  “A” . 

Cons.  Sand  li  Gravel,  pref. . . 

Claude  Neon . 

Com.  Alcohol . . 

Consol.  Paper  Corp . 

Consol.  Press  Ltd . 

Corp.  Steel  Products . 

Cosgrave  Breweries . . . 

Curtis,  Reid  Aircraft,  pref. . . 

David  8i  Prere  *'B** . . 

Dehavlland  Aircraft 

Do.,  wef . 

Disher  Steel . 

Do.,  pref.  . 

Distillers-Seagram .  . . 

Dodge  Mfjp-  "A'*  pref  . . .  w 


- Week  ending  Mar.  7.  1933  Price  1933  - Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
Close 


3H% 

$4.00 

$3.00 


li 


*20 
*50 
60c 
13  K 

45 

97 

•10 


*t 

4 

g.Sc 


»63c 


14’, 

2 

35 


*12 

*2), 

*3«4 


2'. 

*r^ 


*35 


*15 

1 

^'25 

*10 

♦15 

*3»4 

*10 


71 t,  65 


Mar  I, 
ir.3.3 

Mind  < ‘licTiral  74'  .. 

;  .Anoradu  (’cirp  I9^b 

3'  ;  \m.  <*an  52^ 

•Am.  Car  F.  7^* 

6  ’  '7  '  Am.  A*  For.  Poser.  4*i 

7^>  I  .Am.  Ice  4' 

Si  00  Am.  Tntor.  Corp  .’i*,* 

7''t)  1  .Am.  I  ofomotivo  6*4' 

.  .  i  Am.  Smelling  1 1 *4 

....  I  Am.  Steel  Foundrio*,.  .5 

....  I  Am.  .‘^ugar  24»4 

....  '  Am.  TH.  A  Tel.  08 

I  Am.  W<K)lon  0*4 

$1  00  I  Anarnnda  f'opper. .  54* 

-  ■  Atchison  37*4 

i  Atlantic  HeOning  t'o.  18*| 

10' r  I  Auburn  Motors.  34*4 

10'^;  j  Raldwin  l.»>co  4*4 

10',  '  Halt.  S:  Ohio  9*4 

10'*  '  Karnsdall  (-orp  S'-a 

10' r  j  Rethlehom  Stwl  11*4 

14%  I  Rordens  . 

!  Canadian  Parifir  f> 

f'erro  de  Pasco  7*4 

Chieago  M.  &  St.  P. .  1  '4 

ho.,  pref .  hi 

Chicago  Rock  Is  . . ,  *  3 

Chrysler  Motors. ... .  O’V  , 

Colorado  Fuel. .  4% 

C^onwilidated  Gas. . . .  45At 
('ont.  Baking  “A'\  . .  3 

ho  .  "B** .  '2 

Continental  Can.  .  38H 

Corn  Products .  47*4 

Crucible  Steel .  10 

Columbia  Gas .  11 '• 

Davison  Chem .  I's 

DuPont .  84' J 

Krie  Railroad .  4\% 

Do.,  pref.  . . 

Foundation  Co. . 

Freeport  Texas  ....  17*4' 

General  Klectric .  12 

General  Motors .  10*4 

Goodrich .  3*^ 

Goodyear  Tire . .  UJh 

Groat  Northern,  pref.  7\ 

7%  I  Great  Northern  Ore..  5'x 

Grigsby  Grunow .  ?4 

7%  I  Gulf  States  Steel .  T'g 

Inspiration  Copper.. .  2 

Inter,  llarv,  N.J .  15'ii 

80c  [  Inter.  Hydro-Kler  ...  3*a 

Inter.  Paper,  pref.  new 

Int.  Tel.  &  Tel .  5'i 

Johns'Manville  . .  14*4 

Kennecott  Copper  . .  7»4 

Kelvinator .  8^4 

l-ehigh  Valley .  9^* 

Miami  Copper  .  .  2 

Mif^ousi  K.  and.  T..  8K 

Do.,  pref .  ISt-J 

Missouri  Pacific .  2'-i 

Do.,  prof .  3*4 

.Montgomery  Ward  .  9% 

National  Biscuit  88*4 

National  Cash  Keg.  6 

Nevada  Consol  Cop.  4 ' 4 

Int.  I  N.  Y.  Central  18 

Northern  Pacific  .  12 '1 

Packard  Motors 


Mar.  8. 
1933 
77*4 

21  «4 

6% 


12‘4' 

51.J 

28 

99% 

.ns?* 

MW 

3,5'-; 

fl'i 


Nft 
Change 
4-  3',- 
+  2K 

t  2'\ 

—  n. 


4‘, 

46*,* 

3^ 

38 «' 


+  n< 


49-'s  4  ITv 


ll*i 
I'i 
3.5  li 


24' 

18k 

Il’s 

10»4 

3%. 

12 

8 

51, 

‘4 

7<. 

24 

16k 

3>S 

21; 

5k 

13‘, 

7k 

3‘, 

10 

Ik 


Id's 
35 
5k 
4k 
15k 
12', • 
Ik 


1 


—  k 


Canadian  Active  Bond  Prices 


The  following  quoutions  are  furnished  by  The  Montreal  Bond  Traders  .nssocialion 
as  at  March  8.  1933 
GOVERNMENT  BONDS 

Dom.  of  Canada  Bonds  . . 


Conversion  Issues 


Alberta  . 

British  Columbia  . 

Ontario  . 

New  Brunswick . 

Montreal  Cit,v 
Montreal  Cstholic  Sehool 
Winni|)eg  City . 


Int. 

Maturity 

Bid 

Aak. 

4 

Get. 

15 

193.5 

»9<i 

100  K 

8'i 

Nov. 

1 

1933 

100 

101 

R'k 

Nov. 

1 

1934 

100 

I0|t. 

5 

Mar. 

1 

1987 

Ill' . 

5'i 

Dec. 

1 

1937 

107  U 

lost. 

4>i 

Sept. 

1 

1940 

98  •* 

99»4 

5 

Get. 

15 

1943 

1004, 

101  >4 

4'» 

Get. 

15 

1944 

98 '4 

99  >. 

4K 

Feb. 

1 

1946 

9V*' 

99' , 

5 

Nov. 

15 

19.36 

I90«4 

101  >4 

5 

Nov. 

15 

1941 

mot.; 

101'. 

«'» 

Nov.* 

1 

1 946-56 

95 

*6'4 

4<4 

Nov. 

1 

1947-57 

95 

96 

4', 

Nov. 

] 

I948-.58 

9.5 '.j 

96'. 

4'-j 

Nov. 

t 

1949-59 

96 

97'.. 

4 

Ort. 

15 

19.52 

»0«* 

91  »i 

Rate  Maturity 

Bid 

.Ask. 

r.% 

1947 

95 

97 

6 

1947 

95 

97 

1947 

104 

105'- 

5% 

1962 

100'. 

102‘, 

H 

1941 

104'.^' 

lOOlg 

6 

1937 

101 

103 

6 

1942 

9,5 

97', 

Int. 


Ik 


SSc 

13K 


Do..  Vot.  Trust, 


*3 
3 

.  *9ii 

•74 
•1 

•4 

*7 
*10 


Fanny  Farmer  Shops 

10 

Do.,  pref . . 

33 

Ford  Co.,  class  *' A '  ’ .  .  .  a^ 

6>4 

Foundation  Co.  of  Call  .#•••• 

*4 

Fraser  Companies . . 

Frontenac  . . « 

*50 

Do.,  pref . . 

*90 

Frost  Steel  h  Wire,  pref. . 

75* 

Gen.  Steel  Wares . .  . 

SOc 

Do.,  pref 

*5 

Goodsrear  Tire,  pref ......... 

Great  West  Saddlery. . ...... 

Dto.,  pref . . 

*7 

Curd,  CharDs . . . 

5 

Do.,  pref . . 

*106 

Gypsum . IK 

Hem.  Bridge . .  3 

Do.,  pr^ . *52 

Ham.  Cotton,  mef . .  5’,' 

Ham.  United  Theatrea .  2  K' 

Do.,  pref . *80 

Hayes  Wheels . .  % 

pref . *12 

Hinde  A  Dauch  Paper 3 
Holt  Renfrew  Co.,  pref.. *75 

Hunts  Candies  “A  . .  6 

Do  ,  “B" . .  S 

Inter.  Coal,  pref . _  •  •M 

Inter.  Milling.  “A”  pref . 

Do.,  1st  pref . 

Inter.  Hydro  Electric  “A” . 

Inter.  Nickel . . 

Inter.  Paper,  pref. , 

-  Inter.  Power . , . 

Do.,  pref . 

Inter.  Utilities  "A" 

Do.,  “B" . 

Jamaica  Pub.  Service . . ^  •  *40 

Do.,  pref . . 

Kelvinator . . 

Do.,  pref . . 

Lake  of  Woods . . 

Do.,  pref . . 

Lske  Sup.  Corp. 

Laura  Sccord . . 

Lindsay,  C.  W.. , 

Do.,  pref . . 

Loblaw  "A" . . 

Do.,  "B" . . 

Loews  Theatres. 

Do.,  pref . . 

Maple  Leaf . . 

Do.,  pref . . 

Massey  Harris . . 

Do.,  pref . . 

Mitchell  Co.,  J.  S . .  .. . 

Do.,  pref . . 

Monarch  Knitting . . 

Do.,  pref . . 

Montreal  Cottons . . 

Montreal  L.  H.  A  Power. ..... 

Montreal  Loan . . . . 

Montreal  Telegraph . .  .. . . 

Montreal  Tramways. ......... 

Moore  Corp . . . 

Do.,  “A’~pref . . 

Do..  “B”  pref . . 

Muirheads  Corp . . 

Do.,  pref. 


45 

97K 


75c  7Sc  75c 

'iK  -  « 


6K 


75c  7Sc  75c 


IK  IH  »K 


635 

745 

15 


—  Sc 

+  1« 


iVH 

91 K 
9SK 

Vj 


SSc 

13k 

45 

95 

75c 


$1.20 

$4.00 

7% 


Int 

$2.40 


I.k 


55  ~  k  91 


7k 


$« 

3K 


7k 

70c, 


84  K 


1  K 
2K 


SK 


2H 


*77 

*6 

8k 

4 

*2K 

*20 

m 

Ik 


*15 
38  >* 
Ik 
•39 
UK 
11 K 


Ik 

•35 

•40 

•105 

•1 

•20 

*50 

28 

•43  K 

43 

97 

SK 

70 

85  K 


7% 


7% 


7*1, 

50c 

SOc 

$8.00 

7% 


8k  9K  21472  +  k 


6K  - 


6’i 

IK 


Ilk 
10  k 


10  k 

lok 


lo.k 


1759 

904 


10  k 
lOK 


SW  IK  3K  5628  +  k 


95  k 
5K 
72 


6;, 

3  k' 


38 

38 '* 

4442  -f 

»*  33 

a  la 

43 

43 

94  >2} 

10  ; ; ! 

too 

94  K 

SK 

100  — 

K  9 

SK 

71 

3S  ... 

•  79 

70 

86K 

so 

$1  00 

7% 


6’i% 

80c.fb) 

80c.(b) 

'7% 


$1.50 

lib 


D5..  “B" . '. .  *2 

Dam.  Engineering .  11'* 

Dom.  Motor* .  Ik 

Dom.  (hi .  2 

Dotn.  P.  A  T.  stub* .  1  't 

Domin.  Tar  A  Chem .  I  ? ,' 

Do.,  pref .  5 

Duffierin  Paving .  I 

Do.,  pref .  5_  ^ 

Durant  Motors .  *l’s 

East.  Kootenay,  mef .  *96 

Bilmonton  City  Dairy .  *15 

Do.,  pref .  *80 

English  Klectric  “A" .  8 

Do..  "B” .  2 

Farmers’  Dairy,  pref . *80 

Foothills  Oil . . . *l3c 

For.  Pow.  Sec . IK 

Goodyear  Tire,  com .  47 

Honey  Dew . 

Do.,  pref .  10 

Humberstone  Shoe .  14 

Hydro-Electric  Sec .  *6 

Imperial  Oil .  8 

Imperial  Tobacco .  8 

Int.  Paints .  *4 

Int  Pete .  II 

Manitoba  Power .  3  K 

Montreal  Exhibition .  ' . 

Montreal  Is.  Power .  *5 

McCoU-Frontenac  Oil,  pref. ...  61 

North  Star  Oil. . .  IK 

Do.,  pref .  3 

Ontario  Silk  Knit  .7'. . .  *2 14 

PatonMfg . .  *20 

.  Do.,  pref . *94 

Pellisiers .  *25c 

Do.,  pref .  *30 

Power  Ct^.  pref . *60 

Frairie  Cities  Oil . . .  I 

Recent  Knitting . . .  65c 

Reliance  Grain .  *$I0 

Robert  Mitchell .  3 

Robert  Simpeon,  pref .  56 

Robinson  Cimea .  . .  5 

Rogers-Majeatic  Radu .  ’* 

E.  L.  Ruddy,  pref . . .  *75 

Sarnia  Bridge  “A” .  *3 


50  -iw4 


Ponnsylvania  R.  R... 

15‘» 

I5‘i 

Pore  Marquette  ... 

8*s 

P)prc»*  .Arrow . 

I’, 

Pressed  Steel  Car. . . . 

Radio  Keith . 

IK 

1'4 

Reading . 

21  Vi, 

24 

— 

2'* 

Repubiie  Iron  S  .  . 

4'i 

4K' 

Shell  Union  Oil . 

4'« 

44* 

') 

Southern  Pacific  .  .  , 

18V. 

I3K 

- 

1^ 

Southern  Railway..  . 

5'* 

5 

- - 

i* 

Standard  Brands  . 

141, 

14** 

-H 

Standard  Gil  of  N.  J.. 

23‘i 

24 

a. 

Studebaker  . 

3 

v* 

'•J 

Tennt<aaee  Copper .  , . 

l’» 

2 

•f 

Texas  Gulf  Sulphur. 

17‘, 

17 

'4 

Texas  Oil . 

I  I  *4 

11 'j 

— 

'4 

Texaa  Pacific.  . 

4>t 

8K 

-- 

Union  PaciHc  . 

66‘* 

69  K 

-t- 

U.  S.  Indust.  .Alcohol.. 

15 

155s 

i- 

4* 

U,  S.  Rubber . 

3'> 

3's 

U.  S.  Steel . 

OO.’  R 

26'* 

■  r 

1 '  1 

Do.,  pref . 

55  • 

-  _ 

Vanadium . 

8'* 

«*4 

4- 

Westinghouac  ... 

Willys-Overland 

21 

22'* 

-- 

i'< 

'4 

5- 

u 

Wool  worth  Co . 

27*4 

28'* 

Worthington  Pump 

lOK 

10' 8 

*Mark€‘t  closed  by  Presidential  proclamation 
until  further  notire.  % 

CORPORATION  RON  OS 

Int. 

•Shit  ihj  f*.  A  Paper . .  .5 

Acadia  Sugar  .  6 

•American  Sales  Book  .  6 

Bell  Trlephona(;o .  h 

Bell  Telephone  Co .  A 

Bell  Telephone  Co . . .  ."> 

Branrlram  Henderson .  6 

British  American  Oil .  A 

British  Columbia  Power  .  5 

British  Columbie  Power  .  6'... 

British  Columbia  Telephone .  A  ' 

Calgary  Power  .  A 

Canadian  Copper  Ref  .  ...  6 

Canadian  Cottons .  A 

Canadian  Viekers .  6 

Cedar  Kapids  Mfg.  Pwr  .  A 

Consumers  Glass  .  ."> 

Dominion  Canners .  6 

Dominion  Glass  .  6 

Dominion  Tortile  .  (> 

Duke  Price  Power .  ...  6 

Electrical  Development .  ■> 

Gatineau  Posrer  Co  .  G 

Gatineau  Power  Co .  6 

Maclaren  Que.  Pwr  .  A<  j 

Maritime  Tel.  A  Tel  .  .  6  ’ 

McColl  Frontenac  Oil .  6'.., 

McKinnon  Industrie* .  6'j 

Montreal  Coke  A  .M(g_  .  5'j 

Montreal  Light  H.  A  P .  A 

Montreal  Tramways .  .5 

Montreal  Tramway* .  A 

Montreal  Tramways  .  t'J 

Ottawa  Electric  .  5 

Ottawa  I jght  H.  A  Power .  5 

Ottawa  Vmley  Power  .  ,5K 

Provincial  I ,.  A  Power .  G 

Penmans  Ltd  . . .  GJ.,. 

Quebec  Power .  ,5 

Rio  de  Jan.  Tram.  I..  P .  5 

Riordon  Pulp  A  Paper .  6  ' 

Rowntree  Company .  6 

Shawinigan  W.  A  P  .  4' j 

Shawinigan  W.  A  Pwr .  A 

St.  I.«wrenrp  Flour  M  ills .  6 

I  Simpaona  Ltd .  6 

Steel  Co.  of  Canada  .  6 

Southern  Canada  Power .  A 

West  Kootenay  Power  .  A 

Western  Pwr.  of  Canada .  5 


Dates 
J-D 
J-J 
A-O 
A-D 
J-D 
M-N 
M-ri 
M  .S 
J-D 
■d-S 
J  D 
A-O 
M-N 
.f-.l 
F-A 
A-<J 
J-D 
A-O 
J-D 
M-S 
M-N 
M-S 
Jd) 
'*-<> 
F-A 
•-J 
A-O 
A-O 
J-D 
A-O 
J-J 
A-O 
A-O 
J-D 
A-O 
A-t) 
M-S 
M-.S 
J-D 
J-J 
J-f) 
J-J 
A-O 
K-A 
J-J 
J  J 
J-J 
A-O 
M-S 
3-J 


M  aturitv 
1968  ■ 
1946 
1989 
1985 

1967 
I960 

1939 
I94.> 
I960 
1960 
1960 

1960 

1946 

1940 

1947 
1 963 

1948 

1940 
1933 

1949 

1966 
1983 
1956 

1941 

1961 
1941 
1946 

1946 

1947 
1961 

1941 

1956 
19r>.5 
1983 

1957 
1970 
1946 
1961 

1968 
193.6 

1942 
1937 

1967 
1970 
1931 
1949 
1940 
1956 
1956 
1949 


too 

104 

164 


95';, 


Provincial  and  Municipal  Bonds' 


New  YoA  Curb. 


$2  40  i 


7%  7  k  111 


8K 


ilK  lOk'  10k  2630  —  y.  12’s  10’ 

.  .  4*;  31 


.Muminum  Co.  .Amer 
‘  I  Do.,  pref  . 

I  Am<*rican  Beverage 
.\moriean  Cuanamid  B 
Amor.  (^89  &  Kleetrif 
Amer.  l*aundry  M  .  . 
Amc  r.  I  t.  &  Tr. 

,\nier.  Superpower 
Do.,  Ut.  pref., 

I  Awvoeiated  Gas  A  . .  . 

‘  I  .Atla.i  Utilities . 

«t  aA  I  Canadian  Marconi. . . 
al  .00  I  Central  States  Elce . . , 

•  •  •  Cities  Service . 

•  1  Cities  Service,  prof.. . 

;  I  f'leve  Kl.  Ilium . 

^  ^  Columbia  Gas  &  Elec,, 


$2.00  j 

.SOc  i 


Mar.  3, 

Net 

19.33 

Change 

42 

i  2'* 

42 

IK 

4 

21 K 

i'U 

6’* 

13 

r2'‘ 

+  ”ii 

‘’1*8 

6  K 

'1 

1516 

—  ini 

14* 

•+  'A 

2U 

HU 

24 


SOc  SOc  SOc 


Service  Stations . 

...  3>i 

J'-s  -1 

3's 

28.S  .... 

-SJ. 

,1 

a  .  .  . 

Do.,  pref . . . 

...  25 

23 

5  . , , , 

2S 

22 

80.  Can.  Power,  pref . 

...  70 

70 

61  .... 

79 

70 

Stand.  Pav.  &  Material . .  • . 

1 

•  1 

Do.,  pref . 

...  *29 .G 

-  ... 

Supertest  Petroleum . 

Do.,  V.  T . 

...  11 ‘K 

12  11, >4 

12 

.50  '+ 

<  iA 

II  K 

$1  00  1 

...  12 

.114*  .. 

12  .... 

.  13K 

II K 

$1 .00  1 

pref . 

78 

75' J 

-  2!j 

(’om.  Edison . 

67',' 

68 

+  '-S 

(’omw.  &  S . .  . . . 

S/16 

5  16 

Tons.  Gas  Halt . 

52 'li 

Cord  Corp . 

A'.i 

5 

-  H 

Duke  Power . 

48 

Electric  Bond  &  Sh... 

ll'-s 

124* 

Do.,  pref . 

34 

33>* 

-  k 

Do.,  5  pref . 

30 

29lj 

—  A 

Ford  Motors  Ltd 

3 

2'i 

-  'A 

Goldman  Sacha  Trad. 

2' 4 

Great  .A.  &  P.  1st  pref 

121 

121K 

+  U 

Gulf  Oil . 

25?, 

24  K 

—  l.K 

Mid  West  Utilities. . . 

’  • 

PROVINCIAI. 

.Alberta . 

•  Do 

British  Columbia 

•  Do  . 

•  Do  . 

Manitoba . . . 

•  Do 

New  Brunasrick. . . 
Do . 

•  Do  . 

Nova  Scotia . 

'  Do . 

Ontario . 


Do.  fHydre-Eleclrlc  Power) . 

Do.  (Hydro-Electric  Power) . 

Prince  Edward  Island . . . . . 

Quebec . 

Saskatchewan . 


1  Mar.  1947 

1.5  Seat.  1942 

1.6  Feb.  1947 
2G  Apr.  19.54 

I  (let.  1953 


Bid 
96  0(1 
86  00 
"6  00 
86  00 
80  00 


Do. 


Do.,  pref . 

Sun  Life . 

Tamblyn  Drug  Stores  . 

Do.,  pref... . 

Thayers,  pref  . 

Toronto  Elevators . 

United  Furl . 

Do.,  pref, 

UnitedSec . 

Waterloo  Mfg  . 

•—No  transactiona  fhia  year. 
Int. — Interim  dividend. 


95 

.300 

•42 


7% 


•24  k 
IK 


McCoil  Fnmtenac . . . . 

McKinnon  Steel ........... 


*20 


8K  7.W 


545  -f  K 


7k 


Do.,  pref . 

National  Breweries. . 

.........  *91 

- -  14  K 

is 

14  K 

14 ‘J 

1160 

+ 

'  K  ioK 

14  w 

34% 

$1.60 

Do.,  pref . 

-  37  K 

27K 

37  K 

27  K 

ito 

39  K 

37 

7% 

National  Brick . 

Do.,  pref . 

........  ^3 

National  Grocers. . 

,.-.-__.'4109 

7% 

Nat.  Steel  Car . 

..... - ^  SK 

6K 

6 

5K 

380 

1  *h 

SK 

90e 

Niagara  Wire . 

.........  *19 

Do.,  pref . 

Nat.  Sewer  Pipe  **A” 

OgUvie  Flour . 

Do.,  pref . 

- »16K 

.........  105 

ibb 

106 

100 

'126 

Li ' 

5  116 

100 

$8!o6 

110 

US 

IS 

US 

108 

7% 

Ont.  Suitable . 

-  5K 

hK 

5 

5 

115 

— 

K  '  SK 

5 

Orartge  Crush 

Do.,  pref.  “A”...., 

Do.,  “B” . 

Ottawa  L.  H,  8(  Pwr . 
Do.,  pref. . . . . 


*18 

•Ik 

88 

90 


9% 

6H% 


Page  Hersey  Tube# . , 

44  40 

44 

305 

S3U 

40 

Do.,  i>ref . 

Paramount  Publiz .  • . 

Penmans  Limited . . . 

24  24 

24 

35 

—  4 

38 

30 

Do.,  pref . 

71  70 

25 

71 

70 

Photo  Engravers .... 

$•*  8K 

8K 

50 

—  K 

9K 

Porto  Rloo  RIy.  pref. 

Power  Corp . 

6K  6K 

6K 

695 

SK 

6 

Pressed  Metals . 

16 

10 

IS 

16 

10 

Price  Bros . . 

.........  44-t 

.  .  .  . 

4?* 

34* 

Do.,  pref . . 

........  *3' 

Quebec  Power . 

13  iiK 

12 

ISO 

5 

ii  Vi 

Riverside  Silk  "A” . . , 

..........  7K 

8'J 

7 

Russell  Motor  Co. . 

Do.,  pref . 

Shaw.  Water  R  Pwr . 

Sher.  William* . 

Do.,  pref . 

Simon  &  Sons . . 

Do.,  pref. . . 


10 

6} 

60 

*S 

*65 


10  k' 


2387  -k  k 
210  —  2K 
50  —10 


45 

Ilk 


9k 


$3.00 

7% 


$3.00 

6% 


$1.00 

$1.00 


Sunpeon  “A”  stock. ..........  *30 


7% 


Do.,  "B" . . . 

•9 

•a* 

a«n8 

1  1 

Do.,  pref . 

10 

7 

6 

IS 

....  12 

6 

Smith  (Howard)  Paper . 

-  .  .  . 

2?* 

2K 

Do.,  pref . . 

*17  K 

a 

,,f 

.  - 

Southern  Can.  Pwr . . . 

19 

■X6 

ma 

....  15 

i2 

$1  00 

Stendard  Chemical . 

•6 

••6 

.... 

a  a  •# 

Stood.  Steel  (t  Const . 

2^8 

-  -  T  T 

....  2?i 

iA 

Do.,  pref . 

•13  K 

Steel  ^  (^neda . . 

16 

15?*' 

is 

is**' 

730 

—  K  17 li 

14}*' 

$1.75 

Do.,  pief . 

35 

25  K 

25 

25  J* 

219 

+  K  27 

25 

$1.75 

Starling  Coal . 

$1 

St.  Lawrence  Corp . 

30c 

3bc 

2Sc 

abc 

isb 

....  3Sc 

3Sc 

r  /  ,  a 

On..  “A” . . 

1 

1 

1 

35 

1 

S't.  Law.  Flour  Mills . 

30 

IS 

5 

....  15 

$1.50 

Do.,  pref . . . 

•99K 

•  •  •  . 

7% 

St.  Law.  Paper,  pref . 

4 

4Ja 

3$ 

....  4K 

2}« 

Tip  Top  Tailore . 

1 

6  a  a  a 

....  2 

1 

Ik  Do.,  pref . 

*55 

••• 

•  6  0  9  .a 

7% 

Tookc* . 

*10 

•ft 

,  , 

Do.,  pref . 

15 

is 

is 

15 

45 

....  15 

Traymore  Cafeteria . 

«  •  a  • 

Do.,  pref . 

2K 

....  2 

Cucketts  Tobacco,  pref. ...... 

105 

110 

- 

5 

....  110 

107 

7% 

Dividend  Declarations 

Yearly  Div. 

Date 

Record 

Paid 

Paid 

C  empany — 

Kate 

Doclared  Payabis 

Dals^ 

1933 

1932 

Agnew..Sarpase,  Pref . .  • 

1?*  q 

.April  1 

Mar.  15 

3' j 

7 

Dome  Mines . 

26c.  q 

Apr.  20 

Mar.  31 

.50c 

.51 

Do.,  extra . . 

20c 

Apr.  20 

Mar.  31 

30 

30 

Can.  (jar,  pref . 

44c.  q 

Apr.  10 

Mar.  27 

88 

1.73 

Montreal  Loan  .  .  .  , . 

a  (| 

Mar.  lb 

Mar.  1 

3 

12 

Do.  bonus  . . . 

Mar.  15 

Mar.  1 

1 

1 

Helding'Corticelli,  pref . a 

1**  q 

Mar.  15 

Feb.  28 

IK 

7 

Walker— G.  &  W.,  pref . 

25c.  q 

Mar.  15 

Feb.  24 

25c. 

$i 

Dom.  Textile . .  . 

.  $4 

$1  q 

Apr.  I 

Mar.  15 

2  25 

Do.,  pref . . 

1’*  q 

Apr.  15 

Apr.  1 

3'-; 

7 

Montreal  Cottons,  pref . 

IK  9 

Mar.  15 

Feb.  28 

IK 

7 

Page  Hersey . 

.  $3 

75c.  q 

Apr.  I 

Mar.  20 

1  50 

$3 

Uo..  pref.  .  . 

i  -K  q 

Apr.  1 

Mar.  fO 

S'.j 

2Sc.  q 

Mar.  16 

25c 

$1 

Cons.  Smelters . 

.  $2 

xl0%  int 

Mar.  1 

Feh.  12 

lOK 

Dom.  Bridge . . 

SOc.  q 

May  15 

Apr.  29 

$1 

2  50 

Siscoe  Gold.  .  .  . 

.  12c 

3  q 

Mar.  31 

Mar.  10 

8c 

lie 

IK  q 

Mar.  31 

Mar.  1 

IK 

7 

Do.,  final . 

3K  S 

Mar.  31 

Mar.  1 

3'j 

3  S 

Mar.  31 

Mar.  1 

S 

6 

B.  A.  Oil .  . . . 

20c.  q 

Apr.  1 

Mar.  28 

40c 

80c 

Dom.  Stores . 

30c.  q 

Apr.  1 

Mar.  15 

60c 

1  ‘20 

Bank  of  N.S . 

3  'ii  q 

Apr.  1 

Mar.  16 

7 

15 

lot.  Proprietaries . 

.  2.60 

65c.  q 

Mar.  15 

Feb.  25 

66r 

2  60 

&c. 

Mar.  15 

Feb.  25 

5c 

.  10 

2  •'5  q 

Apr.  1 

Mar.  20 

5 

ii 

Kelianre  G'sin,  pref . 

. 

iK  q 

Mar.  15 

Kcl).  28 

6Vj 

40c.  q 

Apr.  I 

Mar.  15 

80c 

1  60 

.  1.75 

44c.  g 

Apr.  1 

Mar.  1  > 

88c 

1  75 

SOc.  q 

Apr.  15 

Mar.  31 

SI 

S2 

Can.  Malting . 

37  Ujc.  q 

Mar.  15 

Feb.  28 

37l,c. 

1 .  .50 

S.  C.  Power,  pref . 

.  6 

m  0 

Apr.  15 

Mar.  20 

3 

8 

Bell  Telephone  .  .  . 

Hi  q 

Apr.  15 

Mar.  23 

3'* 

7'i 

Montreal  C.  &  D.  Bank . 

3  q 

Apr.  1 

Mar.  15 

fi 

12 

Brazil.  Traction,  pref . 

1  'i  q 

Apr.  1 

Mar.  15 

3 

6 

.  80c 

20c.  q 

Apr.  25 

Mar.  31 

40c 

80c 

i»i  q 

Apr.  15 

Mar.  31 

3,'j 

7 

N.  0.  Posrer . 

.  $2 

50c.  q 

Apr.  25 

Mar.  31 

$1 

$2 

I'r  q 

Apr.  25 

Mar.  31 

3 

8 

Hunts  Ltd.  A.  ^  B . 

.  SOc 

lat-ic.  q 

Apr.  1 

Mar.  17 

37 '..c 

$i 

International  Nickel,  pref . 

.  7 

IK  q 

May  1 

April  1 

3'i 

7 

Penmans  Ltd . 

.  $3 

75c.  q 

May  15 

May  5 

1  ,50 

$3 

I'j  q 

May  1 

Apr.  21 

3 

6 

C.  G.  mectric . 

$1  q 

Apr.  1 

Mar.  15 

2 

$4 

Do.,  pref . 

IK  q 

Apr.  I 

Mar.  15 

3(j- 

Hollinger  Cons . 

1  M 

Mar.  25 

Mar.  10 

3 

13 

Premier  Gold . . . 

3c.  q 

Apr.  4 

Mar.  16 

6 

12 

Dom.  . . 

IK  q 

Apr.  1 

Mar.  15 

5 

Do.,  pref . 

IK  q 

Apr.  1 

Mar.  15 

3'j' 

7 

Wr.  Hargreaves  .  . 

5c.  q 

Apr.  1 

Mar.  15 

7Kc 

15 

J.  S.  Mitchell,  pref . 

IK  q 

Apr.  1 

Mar.  17 

S  U2 

7 

Consumers  Gas . 

2'a  q 

.\pr.  1 

.Mar.  ir, 

i> 

10 

Supertest  ■  cte*  com . . . 

25c.  q 

Apr.  1 

Mar.  1,5 

50c 

*1 

Do.,  ord . 

25c.  q 

aApr.  1 

Mar.  lb 

50c 

*1 

Do.,  “A"  pref . 

IK  q 

Apr.  1 

.Mar.  1.V 

3'.: 

7 

Do.,  “B”  pref . 

Itj  q 

Apr.  1 

Mar.  15 

3 

8 

West.  Can.  Flour,  pref . 

75c.  q 

Mar.  15 

Feb.  28 

7.5c 

6  .50 

Ont.  Loan  &  Deb. . . 

3  q 

Apr.  1 

Mar,  15 

6 

12 

Calgary  Power . 

Bldg.  Products  '  '.A” . 

I'i  q 
25c.  q 

Apr.  1 
Apr.  1 

Mar.  15 
Mar.  15 

3 

SOc 

8 

1.60 

Porto  Rico  Power,  pref . . 

IK  e 

Apr.  1 

Mar.  15 

3K 

7 

McColl-Frontensc,  pfef . 

Apr.  15 

Mar.  31 

3 

6 

P.obt.  Simpson,  pref . 

8  S 

May  1 

Apr.  15 

3 

6 

N-  S.  Light  &  Power . 

.  $4 

$1  q 

Apr.  1 

Mar.  18 

2 

4 

X— Stock  dividend. 

(8)  Initial  dividawL 

Nat.  Fuel  fJas  11 ' i 

Nat.  P.  &  L.  6  pref . .  47 

New  England  Power, 

pref .  .  38 '6 

New  York  Tel.,  pref  114 
Niagara  &  Hudson 

Power,  n .  10'* 

Niagara  &  H.P.  Aw. 

n . .  9  16 

Parke  Da  via .  13 

Pen  road .  I'* 

Phoenix  Se<‘  .  516 

Singor  Manufaeturiiig  97 

S.  Cal.  Edis.,  ref.  C. 
Standard  Oil  Fnd  ....  17*j 

Standard  Oil  of  O..  .  16 

Stutr.  Motor .  10’* 

Swift  &  Co .  7'.-3 

Swift  International. . . 

Technicolor .  2k 

Texon  O.  &  L .  7  k 

Trans  Lux . 

Transcontinental  Air.  3'*' 

Unit  Corp.  srs  .  ^  2  k 


Do . 

MUNICIPAL 

City  of  Brantford,  Ont . . 

City  of  Calgary,  Alberta . 

City  of  Edmonton,  Alberta . 

•  City  of  Halifax.  N.S . 

City  of  Hamilton.  Ont . . 

City  of  Moncton,  N.B . 

City  of  Montreal . . 

•  Do . 

Montreal  Catholic  School  Comm . 

Montreal  Pretoitant  Central  Sch.  Board  . . 

City  of  Quebec . 

City  of  Saint  John,  N.B . . . 

•  City  of  Saakatflon.  Saak . . . 

•  City  of  Sault  Sto.  Marie,  Ont . . . 

City  of  Shawinigan  Falla,  Que. . . . . . 

City  of  Sherbrooke,  Que . . . 

City  of  Three  Rivera,  Que . . . 

'  City  of  Toronto,  Ont . . . 

'  Cit.v  of  V’ancouver,  B.C . . . . . . . . 

City  of  Winnipeg,  Man . . . 


6'vi 

i  Apr. 

1947 

on 

95 

.SO 

A'-j 

15  I>ec. 

19.56 

00 

82 

00 

5'^ 

1  Jan. 

1952 

100 

00 

101 

.so 

1  OcL 

1937 

06 

.V) 

98 

00 

15  Nov 

1958 

02 

00 

93 

.>0 

1  Apr. 

1944 

09 

.so 

101 

00 

4S 

15  Sep. 

19.52 

O.i 

00 

97 

00 

5b 

1  Feb. 

1947 

104 

00 

105 

.so 

4«, 

15  Jan. 

1966 

08 

00 

99 

00 

4% 

1  June 

1963 

90 

so 

92 

00 

4% 

1  Aug. 

1957 

89 

.so 

91 

so 

4V 

1  Jan. 

1970 

97 

00 

98 

so 

6% 

1  May 

1947 

104 

00 

107 

00 

AH 

2  Jan. 

1963 

98 

.so 

99 

.so 

6% 

15  Mar. 

1952 

88 

00 

91 

00 

54 

1  Oct. 

1962 

82 

00 

85 

00 

5% 

2  Dec. 

1959 

82 

00 

85 

00 

4€; 

1  Jan. 

1941 

91 

50 

92 

75 

44 

12  Mar. 

1945 

74 

00 

78 

00 

7% 

1  June 

1941 

94 

00 

96 

00 

4Iji 

1  Jan. 

1952 

94 

00 

95 

00 

5  > 

2  June 

1938 

98 

00 

100 

00 

6% 

1  May 

1941 

100 

00 

102 

00 

ti^i> 

L5  Dec. 

1941 

104 

00 

106 

.so 

44 

1  Apr. 

1971 

05 

00 

97 

00 

5';. 

1  5fay 

1945 

98 

00 

100 

00 

6% 

1  May 

1937 

101 

00 

102 

.so 

6% 

1  May 

1939 

102 

50 

105 

.so 

6% 

1  June 

1947 

102 

so 

104 

00 

54 

1  May 

1941 

80 

00 

84 

00 

5>*; 

20  Jan. 

1945 

85 

00 

90 

00 

1  Nov. 

1969 

83 

00 

86 

.so 

54 

1  Nov. 

1946 

96 

on 

99 

»0 

o'j 

1  Nov. 

1940 

96 

00 

98 

00 

44 

1  Feb. 

1966 

95 

00 

97 

00 

5% 

1 5  Jan. 

1970 

78 

00 

82 

1  Mar. 

1942 

95 

00 

97 

00 

9  16 
131, 


I7'J 


17'j 

10k 


Mining  Market  Record 


Furnished  by  F.  O'Hcarn  ta  Co. 


1  United  Gae,  pref . 

14 

14' J 

-i-  li 

1  United  L.  &  B.  A. . . . 

2  Vs 

3 

'  Do.,  cv.,  pref . 

IIK 

12!  i 

+  K' 

United  Shoe  M . 

35 

!  Utilitv  &  Ind.,  pref . . 

2 

Utility  P.  &  L . 

i's' 

I'k 

WouiworLh  Ltd . 

13 

—  5 

Market  cloned  by  Presidential  Proclamation 
until  further  notice. 


3IcD.  &  C.  HOLDINGS,  LTD.  j  ings.  Limited,  successor  company  to 
The  first  annual  meeting  of  |,the  estate  of  .McDougall  and  Cow- 
shareholders  In  .VlcD.  &  C.  Hold-  ans,  held -here  this  week,  was  en- 


Unliited  Securitiea 

Supplied  by  McCuaig  Bros,  it  Co. 

BH  Of. 

Andtan  National  Corp .  20 

Acadia  Sugar,  pref  2% 

Anglin-Norcroas  6%  new  pref.  with 

10%  Bonus .  .  2 

T*.  Rums  Units .  5 

Calgary  Power  6%  pref .  fil 

('anada  d:  Dominion  Sugar .  2U:j  22!^,j 

('anada  I^ifo .  400  440 

Canada  Parkers  7%  pref .  65 

Do.,  com .  12 

Canada  Starch,  pref .  60 

Do.,  com .  4 

f'anadlan  Arena .  22 

Canadian  Induatrifea  Class  "A**..  72 

Do.,  Class  "B" .  fiO'i  7D«J 

Do. ,  pref. . .  11 118 

C'anadian  Investors  .  3 

Can.  Western  Natural  Gas,  pref.  61  67^3 

Do.,  com . 20 

Canadian  Light  &  Power,  com.. .  14  2(1 

i'anadian  Westinghouac .  35  38 

Canadian  Fairbanks-Morsc,  com.  16 

Can.  Cieneral  Investment  Trust..  2^4  3% 

A.  W.  Chase,  pref .  19% 

Clude  Neon,  com .  70 

Crown  Trust .  125 

Dom.  Foundries  &  Steel,  pref  ,.  . .  66 

Dominion  Mfrs.,  com  . .  6 

Dunlop  Tires,  pref .  44 

Dupuis  Freres  8%,  pref .  11 

Fasten)  Trust .  140  160 

Federal  Grain^pref .  20  25 

General  Steel  Wares,  pref .  6  7 

Guarantee  Co.  of  North  America 

Great  \^t  Life .  23.5  255 

Imperial  Life .  246  260 

Inter.  Proprietaries .  19  22 

Loews  London,  pref .  3  4 

Melchers  Diet.  Claaa ‘*A" .  1  3 

Mansfield  Theatres,  pref .  23 

Maritime  Tel.  &.  Tel.,  pref .  10 

Do.,  com .  8  9%' 

Massey  Harris,  pref .  12% 

Montreal  City  &  District  Savings 

Hank .  230 

Mount  Royal  Hotel,  pref .  3  4% 

Do.,  com .  '4 

N.S.  Light  &  Power,  com .  40 

Provincial  Paper,  pref .  30  31 

Holland  Paper,  pref .  26  28 

Reliance  Grain  6V'i%  pref..  ...  43 

Sun  Life  Assurance  Co.  of  Can .  .  275  800 

Traders  Finance,  pref .  18  22 

United  Grain  Growers,  com  . .  12 

United  Amusements  Class  “A’*.,  5 

Western  Grain,  pref .  14  18 

Willards  Chocolates,  pref .  IS 


Abana . . . . 

Amity  . 

Amulet . 

j  Area . 

Aconda . 

Amo . 

I  B.  C.  Pioneer . . . 

I  Bunker  Hill . . . «... 

j  Barry  H0II . . . 

Base  Metals . 

Big  Miss . 

Brett.  Thet . 

Buffalo  Can . . . 

Castle  Tr . 

Chibougamou . 

Clericy . 

Coast  Cop . 

Columario  . . 

Central  Man. . . 

Dome  Mines . . . 

Dom.  Exp  . . . 

Eldorado . 

Falcon  Bridge . 

Coodfish . 

Qoldale . 

Coodhill . 

Grannda . 

Howey . 

Hollinper  . 

Int.  Nickel . 

Jackson  . . . 

Hudson  Bay  . . . . 

Keelev . 

Kirk.  Lake . 

Lake  Shve. . . 

Macassa  . 

Man.  Basin . . 

Malartic  . 

McLeod  River . 

McIntyre . 

Mining  Corp  . 

Moss  Mines . 

Murphy . 

Mofmt  Hall . 

Mandy . 

Newbec . . 

Nipissing . 


Friday 

Open 

.04 


Week 

High 

.04 


Wednesday 

Close 


Hig!)  Low 
for  year 


tlrely  routine.  The  report  was  un* 
animonsly  adopted  and  the  retir- 
ins  directorate  re-elected  without 
change. 

Bepresented  at  the  meeting  were 
3,028  shares  in  person  and  15,288  by 
proxy,  making  a“totkl  of  18,316  from 
an  issued  capital  of  41,630  shares. 


Nor.  Power  and  M . 

Old  Colony . 

Premier . 

Pend  (Jreille . ; . 

Sud.  Basin . 

San  Antonio . 

Stadacona . 

Sylvanite . 

Sherritt  Oord . 

Siscoe . 

Teck  Hughes . 

Towagamoc  . 

Thompson  Call . 

Tashota . 

Treadwell . 

Ventures . 

Vipqnd  . 

Waite  Ackerman . 

Wright  Harg  . 

Alexandria . 

Algonquin  . 

Kirk  Hud.  Bay . 

Kirk  Townsite . 

Ritchie  . 

St.  Anthony . . 

White  Lake . 

Oils- 

Acme . 

Ajax . 

Alberta  Pac . 

Asa.  Oil . 

Boltac . 

Calmont . 

Chemical  Reeh . . . 

Common  Wealth . . . 

DaUiouaie . 

Eoat  Crest . 

Home  Oil . 

Homstcod . . 

Mcrland . . . . . 

Nordon  . . 

Olga . . . 

V  acuum  ,  . . 

Sarnia . . . .  . 


.11  »2 

13 

08 

13 

20 

08 

.12 

12 

10 

»  12 

16 

08L 

03 

.0.1 

02  «j 

03 

O.P4 

01 

.80 

80 

80 

80 

1  00 

75 

13  '  - 

17 

13 

17 

21 

09  \ 

.17 

18 

IS 

18*j 

25 

15 

.03.’; 

.03 

03 

.03  *, 

04  5 

02  •; 

'il 

27 

20  . 

.27 

27 

16 

07 

09», 

07 

091, 

11 

0.1 

OP, 

om 

01 

Ol'H 

021, 

GO'S 

2  .SO 

2  75 

2  00 

2  75 

3  00 

1  .65 

07 

07*.. 

06 

07 

11 

06* 

10 

'  11 

0934 

10^, 

.15 

06 

1  SO 

15.50 

13  60 

15.00 

18  40 

13  60 

04 

04U 

OJs 

04 

05  L 

03^ 

.35 

1  48 

1  16 

1  40 

1  61 

1  16 

40 

2.5.S 

2  25 

2  55 

2  65 

1  80 

04 

02 

06 

06  »4 

05*. 

05 

07 

05 

00“i 

00  s 

OO'j 

00’, 

OOL 

00  k 

33 

1  43 

1  20 

1  40 

1  95 

1  19 

67 

72 

61 

70 

92 

61 

.95 

7  25 

6  25 

7  20 

8  60 

6  00 

25 

8  35 

8  00 

9  35 

10  10 

8  00 

OPi 

01-8 

01  *, 

OIL 

02 

00*4 

40 

J  65 

3  25 

3  56 

4  25 

3  10 

.22 

22 

22 

22 

25 

20 

34 

.38 

32 

37 

50 

3? 

.75 

35  00 

30  75 

34  75 

40  00 

30.75 

.27  U 

31 

?1 

.30  ■> 

36 

21 

OV9 

02 

01  •; 

01  »s 

02  », 

01  '4 

06 

06.’^ 

05  J, 

061, 

08 

05 

04  U 

05 

04 

04^5 

08 

.02  ' 

00 

24  25 

21  25 

23  75 

27  50 

21  20 

35 

1  47 

1  15 

1  46 

1  79 

1  15 

.19 

.19 

17 

17 »; 

40 

17 

.01  '/ 

.01 

01  * 

01  4 

02 

OOL 

0214 

.02  •; 

02 

02'8 

,  03 

.OIL 

.05 

.03', 

OJ 

03  'i 

03 

03',' 

05 

03 

50 

1  85 

1  30 

1  70 

1  95 

1  25 

25 

24  00 

20  25 

23  20 

25  50 

19  80 

38 

41 

35 

.41 

52 

32 

02 

02 

01  '• 

02 

02^ 

.01  L 

70 

75 

69 

72 

8J 

61 

58 

70 

55 

66 

75 

55 

70 

88 

70 

87 

88 

.65', 

88 

92 

.75 

90 

1  21 

.75 

04 

04 

031s 

■OJK 

05 

.0V% 

85 

94 

75 

.91 

1.21 

.75 

40 

44 

38 

.44 

.47 

37 

40 

1  45 

1  30 

1  45 

1  77 

1  26 

.17 

4  20 

3  70 

4  IS 

5  05 

3  70 

.14 

.14W 

.14 

14  K 

16 

10  L 

06 

.06 

06 

.06 

.10 

04  >, 

021^ 

02 »; 

01 1; 

01  Jj 

.03’, 

01 

55 

1  55 

1.55 

1  S5 

2  00 

1  10 

.98 

1  08 

90 

1  03 

1  29 

.80 

32 

33 

.30 

33  K 

41 

20 

42 

.42 

42 

42 

54 

35 

20 

4  40 

3.75 

4.3S 

5  00 

3  75 

02'# 

02*11 

02 

.02  ’ 

03  H 

or. 

00  'i 

00**,' 

.oo>; 

.00  >1 

01 

ooL 

60 

60 

.60 

60 

.  75  H 

.60 

14 

15 

.u:. 

.15 

.22  H 

13*. 

OP* 

.or. 

OUd 

.01  ■; 

03 

01  ‘4 

14 

07 

.03  L 

03  , 

08 

.08  >, 

.08 

•  MK 

12 

08 

66 

.66 

60 

.60 

•2 

60 

on 

09 

09 

.09 

.10 

08 

06 

06 

OSH 

.05  K 

.06 

.04J, 

02 

02 

.01 

.02 

OlJi 

02 

.05 

.04 

.61 

62 
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MARKETS  SHOW 
GAINS  DESPITE 
U.S.  SITUATION 

Strength  Shown  in  Leading  Issues 
On  Moderate  Volume  of 
T  rading 

OFFERINGS  SCARCE 


Hoard  in  the 

Board  Room 


IIWTfFR’ATlON  for  the  decision 
of  the  Monircal  and  Toronto 
stock  exchange  authorities  to  keep 


tBE  raUCTCIM.  TIMES,  MONTREAL.  MARCH  10,  re33. 


iGross  Earnings  and  Liquid  IITP-TOP  TAILORS 
Position  is  Well  Maintained\  EARNINGS  OFF  BUT 

Decline  in  Net  of  1 16  Companies  Was  38  Per  Cent. —  i  POSITION  IS  SOUND 

21  Companies  Showed  Increase.  „  , .  ^  - 


lliai  coiintrv  was  found 


Canadian  Elxchanges  Take  In-  persistem  finnness  show'll  in  tiad-j*ner  the  aggregate  decline  was  11.3 ;  has  not  been  entiiciv  general  is  in¬ 
dependent  Attitude  With  mg  ihroughout  the  week.  Strength!  Per  cent.,  while  liquid  position  has  i  dicated  by  the  fact  that  of  the  116 
Nbw  York  Closed _ Smelters'  "a  S'  evident  in  several  popular]  heen  reduced  by  about  11.7  per  i  companigg  been  reported 


New  York  Closed— Smelters'  «as  evident 
‘  _  I  Hading  modi 

and  Bell  Features  ateat  am 


Willi  the  New 


aiiadiaii  mar-  paradox 


was  evident  in  several  popular 
trading  mediums,  withoui  however, 
any  great  amount  of  buying  making 
ii.s  appearance. 

The  reason  for  the  apparently 


_  i  Profits  Drop  to  $33,268  While  j 

stocK  exenange  amnoriuies  lo  nc-i’;  (p  (jjp  Canadian  corporations  i  w-orking  capital  have  merely  suffer-  '  Working  Capital  Holds  at  i 
the  inai'ketsi  open  in  face  of  thei  whose  fiscal  year  closed  since  .lulyjed  a  contraction  in  an  already^  $977,770  *  j 

hanking  holiday  in  the  United  States  31st.  Ift;j2,  it  is  a  significant  jioint  |  «!  rong  position  wiilioul  any  mark-'  _  j 

itid  the  consequent  suspension  of  that  both  gross  earnings  and  work- led  effect  upon  halaiice  sheet  CAPITAL  REDUCTION  i 

all  security  and  commodity  markets  ing  capital  position  have  been  well !  strength.  _ _  I 

m  that  coiintry  was  found  in  the  j  maintained.  In  the  ca.se  of  the  for-'  That  the  falling  oft  in  earnings!  Toronto  Bureau  Th.Rnaneial  Time* 

‘  aggregate  decline  was  11.3  ;  has  not  been  entirely  general  is  in-  Tnronto  Althoueh  earnings  of 

t..  while  liquid  position  has  '  dicated  by  the  fact  that  of  the  116  Toronto.  Aitnou^  eaimngs  oi 

riiiced  by  about  11.7  per  i  companies^  that  have  been  reported  '’‘b  Top  Tailors  Limited  showed  a 

Net  earniings  for  the  period  j  so  far,  Iwcnty-ouc  have  shown  im-  sharp  decline  in  1932,  a  good  liquid  , 

a  decline  of  approximately ;  provement  in  net  over  the  preced-  position  was  maintained.  In  com- 

ing  year.  Among  these  are  such  nieniing  on  the  less  favorable  re- 

suits  President  D.  Dunkleman  states 


New  Board  Room 

Now  open  on  Ground  Floor,  BROCK  BLDG. 

200  BAY  STREET 

Toronto,  New  York  and  Mining  Quotations 

Playfair  &  Cp. 

Members  Toronto  Stock  Exchange 


indicate  a  decline  of  approximately  i  provtrment  in  net  over  the  preced- 
38  per  cent.  jog  year.  Among  these  are  such 

Of  the  116  companies  thirty-eight  j  companies  as  Lake  of  the  Woods, 
of  them  have  reported  improvement !  St.  ].nvvrence  Flour  .Vlilling,  Brant- 


ket'  have  tin  ned  strong,  iiuying  oi .  ,  w  .  ■  •  i 

.  the  m  il-  s'ltuation  across  the  border  is  evi- 

taii  proporiions  i-.ii  «■  ,  ,  '  ,  denily  ibe  feeling  that  the  hanking  j 

kei  lor  a  nninUcr  ol  leading  is.sncs.  fjp^eiopinents.  and  their  aftermath  j 
oiferinvis  w  .•  r  c  foniid  to  he  ,eark  the  definite  turning  of' 

sc.irce  and  unite  keen  oidding-np  corner  in  world  economic  con-] 

lollowod  wincii  rcsiilicd  in  I"o-  ujtjons  ihrough  ihe  hastening  of  j 

riotinccd  .idvaiice.-  for  the  vvocK.  ^),e  unsettling ' 

l.cadcrs  iii  '  he  upswing  were  Bell  „f  international  debts  and' 

T(lc|ihone,  i  I'K..  F.  N.  Bnri.  Miiel-  tariff.*.  There  appears  to  be  an* 

lei's.  .Nickel.  I’a  :;e- 1  lerse.v ,  Sieel  ol  aeneral  agreement  that  the! 

l  anada.  Coeksluin  Flow  and  I'o-  ‘■„undaiion  of  the  hanking  system* 

vtile.  ,  ,  '0  tlie  U.S.  still  remains  sound  and 


xieal  action  of  ihe  Canadian  of  ihcm  have  reported  improvement  j  St.  ].nvvrence  Flour  .Vlilling,  Brant-  President  u.  hudk  «  ' 

s  in  the  face  of  a  serious  in  working  capital  position  while .  i’ord  Cordage,  Teck-Hughes  Gold  j  Umt  they  are  a  reflection  of  the 
in  across  the  border  is  evi-  the  majority  of  those  companies  re-'  Toronto  Elevators.  Weston  Biscuit,!  continuance  of  the  general  business 
the  feeling  that  the  hanking  i  porting  a  material  decline  in  net  i  etc.  I  depression  which  has  obtained  in 


Sieel  of 
mi  I'o- 


I  iimuia.  '  111  K.'iMin  I  Mill  .11111  ‘'oiindaiion  of  the 

minioii  I'extilc.  ,  .n  tlie  U.S.  still  ri 

Immediately  llie  New  V  m  k  Sim  k  ,^.^1  serious  efl 
I'Ailiange  closed  SaUird;i>.  arise  from  the  pi"' 

'iig  iiii  of  .'Oiiie  111  I  lie  leading  .New  niore  especially  ir 
V  111  k  sioi  ks  oil  ilic  l.oiidoii  iiiaikei  ppeuipl  and  sallita 
oi-ciiri cil,  and  rcpori.-  o!  siihsiantial  president 

a' cilmnlaTion  o'  luiviiig  orders  ^ 

iic'iidiiig  ''I'o pi ■  II 1 11  g  I  aiiie  tioiii  .New 

‘  ‘  ^  ,1,,  t.iMidvear  lire  to. 

Volk  I'hc  general  ll■l■llll.g  Mini  ihc 

ii.'iiiking  ...itiialion  airus.-  Ilie  line  I'he  Goodyear  Tire  and 
wiil  niaiiv  ilic  inining  po.iii  in  (  onipany  of  Canadi 
M.irlil  l■cononlll■  lomliiioiis  is  doiilil-  dcinj  on  the  eoniii 
li'i-s  Ihe  I'liief  reason  lor  such  op-  quurierly  lia.sis  of 


arise  from  the  present  situation  — ; 
more  especially  in  the  light  of  ihe^ 
firompi  and  salutary  steps  taken  by  I 


llie  line  I'he  Goodyear  Tire  and  Kuliher 
liOiiii  in  (  onipany  of  Canada  has  cm  iis  divi- 
i.--  doiilii-  liciiij  on  the  common  stock  from  a 
such  op-  qtiurieily  hasis  of  SI. 2.5  lo  60  cents 
liai  out.  Ilf  (hereby  placing  Ihe  slock  on  a  $2.10 


i|ie  hrcakiliiwii  affairs  will  lie  plac  annual  dividend  basis  as  against  So! 
I'd  on  a  imirt'  solid  lomulatioii  with-  previon.sly.  I'he  tieeessily  for  this 
M  Hie  next  few  weeks  aci.ioi)  was  indicated  in  the  annual  ' 

Xnoilici  iiifi'ieiice  drawn  Iriiniihe  repori  whuli  made  its  appearance  a' 
riiiii.ig  ng  ilisplav  on  Canadian  short  time  ago.  sluiwing  earnings  of 
■hanges  Is  Ihe  indualioii  of  a  mure  SI. 62  iin  Ihe  lunior  Issue.  The  utiur- I 
Icpendiuii  posinoii  being  laken  in  terly  raie  on  the  preferred  stock  re- ( 
.  fiiiu'i'  In  Ciiiiaila.  Presiiiiiahl' .  mains  at  f-'j'r,  I 


I  xeliaiigcs  Is  Ihe  indualioii  of  a  niiirc  SI. 62 
iiidcpemliuii  posinoii  being  laken  in  terly 
Hic  fni'ire  Ciinuda.  I’re.snmahl.' .  main 
I'lieii  .New  Vnrk  reo|icns  Ihc  inflii- 
emc  of  Hiai  market  will  lie  tell 
.igain.  lull  it  IS  believed  in  some 
qua)  Id's  iliai  ii  will  noi  he  so  keen-  li.,,.,. 


Vlavse.v-Hairris. 


]\  fell  .IS  lieloie.  .Iiisl  now  ilo- 
mcsiic  news  appears  to  he  a  niar- 
kci  tm  lor.  whereas  in  the  past  such 
lo  ws  was  ignored.  For  iiitaiicc.  the 
upswing  III  Hiram  Walker  slntres  is 
a’l  riluiti'il  111  Ihe  seemingly  aiUheii- 


.\i  the  annual  meeting  of  .Vlassey- ; 
Harris  I'o..  Ltd.,  held  this  week.i 
Ihe  diffieuliies  confronted  through  j 
sales  and  organizations  in  foreign) 
coiunries  were  reviewed  liy  Presi- ! 
dent  T.  .V.  Russell.  The  first  qiiar-i 
ler  of  l!.'33.  he  said,  did  not  givei 
evidence  of  increasing  ability  on  I 


lie  rcporis  hoHi  Irom  .VlonU'cal  and  farmer  to  purchase 


riironlo  ilial  teal  iirogiess  h.i 
made  on  merger  plans  jiiiuiiig 
ailian  (iislillers. 


In  ;iildiiion  !• 


and  the  company’s  policy  must  con-! 
liinie  lo  be  one  of  liqiridating  exist-, 
iii.g  inventorie.c.  Sales  since  1931  ; 


Hell  Telephone.  C.  .N.  Burl  l  ose  1 1._, 
lioinls  ami  c.l’.R.  P,  points.  Sinel- 
lors  lose  .V^  poiiils  fur  Hie  week, 
while  ( iiteriial iotiii  1  Nickel  advanced 


poiiii  gam  Ml  p.jjj  (dropped  42  per  cent.,  he  said. 


ivcr  'g  iHiinl.  The  adv.iiiee  in  I’age- ,  f|j,  j^^.. 


Mr.  Russell  said  Ihe  new  coin-, 
paiiy  was  holding  a  dominating: 
position  in  .Vnstralia.  Losses  in  re-! 
eoivahle-s  by  reason  of  existing  eon- i 


Hei.-cy  vvas  6  poiiMs  and  in  Steel  of 
Caiiad;i  1 '-j.  Giiod.vejir  was  neail.v 
ii  point  higher.  Iioniiiiion  Texiile  up 
2.  and  CocksliiiM  Flow  up  alinnsi  a 
lull  jioiiil. 

.\  live  topic  of  discussion  in  slock 
I'Mliaiige  circles  Ibis  week  has  been 
llie  tendency  in  noiiic  coniniodities 
lo  harden.  The  overdone  firocess 


iiienttoncd.  'The  company  was  car- j 
tying  $.;>.b0(i.000  of  farmer.*'  paper  | 
m  .\Trstralia  at  par.  with  the  funds, 
ili.i  to  3.3  per  cent,  below  Canadian ' 
mirrency.  lti  .Argentine  the  coiniianyj 
lias  Licod  a  similar  condition,  ex-j 
change  de.prec.iating  10  per  cent.  \ 
n.  \V.  Bnrisel!.  viee-prcsirienl.de- 
<  la  red  ihe  need  ot  farmers  Ihe 


Cross 

Larnmgs 

Net  Larnings 

Working 

Capital 

1132 

193  1 

1932 

193  1 

I‘)j2 

193  1 

.AnKio-Nor.  Hold. 

15.564 

294.715 

3  5.832 

252,993 

.Acme  Glove 

74,252 

I2.fi95 

d99.909 

dl8,725 

S45.I  75 

775,755 

Amal.  piectnc 

db7,318 

12.816 

dl  77.340 

d94,737 

5  3  5,536 

601.984 

Branllord  Coro 

9  4.90  5 

30,991 

79.588 

20.995 

2.193.5  I  3 

2.250,452 

Bill  more  Hal . 

45,07  1 

36,43  1 

262.564 

256,3  1  4 

Beattv  Bros. 

13.306 

131,281 

4,503.824 

4.671.939 

Bruck  Silk 

J0b.49h 

292,961 

28.258 

8,152 

333,733 

218,399 

Bld(;.  Prod, 

66.48  1 

263,820 

1.835,891 

1,894,012 

B.  A.  Oil 

4,3  78,52  1 

4.4  5.745 

2, 002.742 

2,731,742 

3,101,142 

2,727.458 

Bell  Felcph.  .18.071,80  1 

40.126,162 

4.7  40,941 

5,791.981 

F.  N.  Burt 

420.3  1  5 

532.1  61 

1  79.607 

286,787 

1.3  14,905 

1,363,226 

Beldm{{  Corltqel 

1  305.363 

267.342 

103.982 

373,813 

83  7,490 

877,523 

hud  Hrewer  s 

204.379 

334.13  3 

1  58.366 

23.5.187 

136.521 

1  66, 1  46 

Can.  Bakeries 

>9.647 

1  16.525 

d74,080 

d32,708 

282.404 

236.728 

Cons.  Oka  Sand  22.50} 

127.201 

d  2  1 . 1 09 

36,433 

39>295 

72,783 

Can.  Foundrdie 

s  d^4.II9 

H34. 940 

83,578 

d  75.664 

5.83.053 

060.845 

C  a.  Wire  &  Cab. 

d28  J  ,ftf>o 

291.172 

d2  76,633 

282.141 

2.1  3  i  J)65 

2,756,558 

f  onduits.  Ltd. 

d9,664 

80,715 

C.an.  Bronze 

1  21.867 

198,3  7  7 

(126,317 

657,5  1  2 

Cdnadian  Car 

d730.0  3  7 

1.05  1,432 

d730,037 

761,432 

4.703.439 

6.545.416 

Can.  Industries 

2.7  7  1.661 

3,433,540 

13.459.928 

13,882.086 

Can.  Terminals 

22  l,90h 

281.942 

d2  77,203 

dl99.5l5 

212,371 

224,184 

Celtic  Knittnik 

4,577 

d  7,81 5 

3.215 

d7,895 

18,823 

31,681 

C.anad.  Marconi 

1  5  6.0;H 

289,0  5  7 

d98.63  1 

13.442 

1.302.240 

1,201,671 

(.osnios  Imperial 

5  1.443 

94.195 

1.339.1 >1 

1,328.385 

C  alelli  Macaroni 

92.020 

1  5  4.4  3  0 

2,515 

3<19,020 

378.636 

Can.  \ine-;ar.s 

23  3,1  50 

25  1,310 

1  51.696 

2  1 .0  1  2 

345.452 

3  11,370 

CocksITt  Plow 

1x212.151 

d494.486 

d5  50.946 

d494,486 

4.198.504 

5.608,570 

(  onsumers  Gas 

7,679.867 

7,114,304 

1.386,456 

1.551,814 

Fi72.6l4 

2,373,970 

Can  Meltins 

2  76.400 

300,713 

1,617.956 

1,537.786 

CosKravc 

25.53  1 

68,023 

7,258 

43.292 

92,3  4  1 

108,225 

(  an.  Ind.  Alcoho 

HIO.i52 

d332,247 

(13,4  10,5  10 

03,041,069 

3.521.210 

3  393.967 

Distillers  Corp 

l.529.4hl 

2.767.596 

1.3  10.038 

2.265.752 

10.579.783 

1,177,710 

David  A  Frere 

1  5 .68  7 

dl3.l56 

dl6.755 

d5l.72l 

138,584 

136,320 

Dairv  Corp 

250.780 

490.20  1 

dl  20.380 

84,296 

d45t.283 

56,563 

Detroit  -Ca  \  an 

ft3ft.2Hl 

901,989 

d80l,054 

dl. 538, 679 

l^oni.  Stores 

623.922 

771.030 

3  6  1 ,620 

522,63  1 

2,602.239 

2,574,545 

Dom.  lar. 

*>29,150 

1.279.760 

32,745 

358.945 

2.023.923 

2,206.475 

Duke- Price  Pow 

4,305,151 

4.275,283 

591.879 

573,783 

1.446.39h 

571.85  1 

Dom  Bridge  " 

1,228,408 

2,164.852 

766.774 

1.657,810 

7.220,444 

7.414.514 

Doni.  Toundrtes 

58.084 

400.435 

877 

1  1  1.902 

385,026 

426. 5S2 

Dehaviland 

d21.l55 

65(1 

(1125.321 

212,733 

136.320 

Dom.  Glass 

3  5l.64t. 

409.355 

33l.83‘8 

374,505 

3.046.800 

3,121,626 

F.a.sv  Washing 

1  34.865 

273.634 

142.881 

271,273 

federal  Gram 

7b5,l12 

789.399 

d  15,983 

2  13.646 

422,952 

150.770 

Frost  Steel 

d22.93  I 

12.380 

685.822 

718,847 

Fraser  Corp 

1  1  1,477 

1.382.3  4  1 

d2,3  16,422 

dl. 260.1  10 

dl.06o.93l 

1.369,105 

Tannv'  Tarmei 

1  47.72  5 

160,985 

l.l  19.740 

1,014,999 

For.  Power  Secs 

343.360 

ii32,1i)r> 

d  19.560 

270,1  16 

Goodyear  Tire 

1.463,653 

2.746.681 

7  1  7.753 

1.702.186 

10.061.85  3 

10.058,878  i 

Gen.  Steel  Wares 

167,543 

d349.406 

d738.730 

dl.l  19.905 

3.657,609 

4,534,103  ' 

Clias  Gurd 

26.195 

136.550 

25  3,445 

305,039  i 

numbers  ne  Shoe 

*’66.236 

•78.242 

54.499 

69.468 

344,562 

329.982  1 

Hinde  &  Dauch 

205.818 

d33.77  1 

d57.27l 

0208.466 

422.410 

386.722 

Ham.  Cottons 

34.23ft 

54.797 

d48,515 

3,303 

698.974 

Harding  Carpets 

55.180 

H5  310 

03  8  1 0 

88,274 

106.102 

Hayrs  Wheels 

dl82,675 

dl  53.364 

d533,397 

d225.82o 

205,702 

498.095 

Hunts,  Ltd. 

46,183 

102.985 

421 

53,261 

ftO.705 

52,767 

Internat'I  Mil). 

. 

1.149.557 

1,326,276 

5.91  1.318 

6,385.441 

Intercolonial  Coal  H.7ft2 

16,15  1 

30,428 

1  5.01  1 

529,657 

509.814 

Imp.  Tobacco 

5,471.175 

5,914,071 

1  7,227.293 

20,841.129  1 

Inl.  Paint 

5,901 

05,875 

d20,529 

25,617 

336,186 

405.87  1  i 

Kelvinalor 

b53.44ft 

774,820 

d58,482 

130, p61 

491.1 30 

506,037 

Lake  ot  Woods 

5  1  l.72h 

d135,468 

141,578 

01,326.946 

dl. 428,657 

dl. 657, 969  1 

Laura  Secord 

281.262 

300.038 

1  51  1.431 

1,376,196  ' 

Maple  Leaf  Mill  g 

265.863 

024,486 

d230.587 

143,428 

355,404 

780,960  i 

Mont.  Is.  Power 

766,981 

702.444 

83,042 

44.674 

Map.  Leaf  Gard. 

227,1  10 

.  .40.534 

Monarch  Knit. 

47.165 

52.51  1 

12.165 

15,883 

716,814 

655,072  1 

Maril.  T.  «i  T. 

,762.105 

1,863,444 

230.408 

Massev  Harris  d  1,788,001 

dl. 523, 141 

d3.827,5  12 

04.043,414 

25.168,435 

■32.138,494  1 

S.  ^lltchc!l 

212.104 

272,221 

22,089 

58,125 

673,2  4ft 

697.004  ; 

Mercury  Mills 

d39,l56 

dl23.302 

d380,63  1 

0217.175 

630.000 

984,996  1 

-Melchers  Distil. 

415 

xd3,l05 

5  80,381 

5  72,266  1 

M.  L.  H.  A  P.  24,781,066 

2  5.41 0,766 

8.752,530 

9.766,921 

16.786,656 

17,488,389  1 

DIVIDEND  NOTICES,  ETC. 

PENMANS  LIMITED 

DIVIDEND  NOTICE. 

NOTICE  ia  hereby  given  that  the 
following  Dividends  have  been  de- 


depression  which  has  obtained  in  Dividends  have  been  de- 

the  past  few  years,  conditions  being  clared  for  the  quarter  ending  the 
particularly  acute  in  the  clothiing  April,  1933. 


DIVIDEND  NOTICES.  ETC 

I  DIVIDEND  NOTICE. 

Canadian  General  Electric  Co. 

Limited 

I'KEFEKENCE  dividend  Nil*  9S. 


ared  for  the  quarter  ending  the  :  Notice  is  hereby  given  that  a  Df- 
th  day  of  April,  1933.  i  vidend  of  one  and  three-quarters 

On  the  Preferred  Stock,  one  and  1  per  cent,  for  the  q'uarter  ending  the 


anicuiariy  ine  mcrease  _  ..  ..  a.  i  . 

“.L''’.?/  .riVL't 


the  rate  of  seven  per  cenL  peT 
annum,  has  been  declared  on  ihe 
Preference  Stock  of  the  Companyi 

COWIifON  DIVIDEND  No.  US. 


on  the  15th  day  of  May  to  Sharehold-  !  Notice  is  also  hereby  given  that  a 
ers  of  record  of  the  5th  day  of  May,  !  Dividend  of  $1.00  per  share  for  the 


with  the  annual 


Operating  piofii.  including  income 
from  investments,  amounted  to  $33,- 
368  as  against  $262,988  in  1931.  Ad- 


1933. 

By  Order  of  the  Board. 
C.  B.  ROBINSON, 


quarler  ending  the  Slst  day  of 
n  .  rrt  .March.  1933,  being  at  the  rate  of 

ne  Hoar  .  eight  per  cent,  per  annum  upon  the 

OBINSON,  |phr  value  of  the  stock,  has  boon  de- 

Socrotary-Treasnrer.  |  clarod  on  Iho  Conunun  Block  of  the 
6,  1933.  :  Company. 

!  The  above  Dividends  are  payable 
Ion  the  1st  day  of  April.  1933,  to 

nuniiral  TnicI  nf  fanaflo  !  shareholders  of  record  at  the  close  of 
UvIlCIfll  1  lllol  UI  vuIldUfl  business  on  Ihe  Uith  day  of  March, 

_  :  1933. 

ND  NO  16  !  Beard. 

I  W.  H.  NDSBITT, 

l'r%,  being  at  thei  Secretary. 


DIVIDEND  NO.  1«. 


was  provided:  dividends  paid  on 
preference  stock  amounting  to  $93,- 


deductions  rc-i 


A  dividend  ot  l'i-%,  being  at  the]  S 

rate  of  per  annum,  for  the  quar-  TORONTO  2.  .March  6.  1933. 


has  been  declared,  payable  April  1st, 


assets  over! 


Ilf  dell.ition  in  the  I  nitcul  .Stales  has  .  ,,ver  f(»r  new  eqjiipment  wasj 

been  held  re.*ponsiblt'  for  the  low  iurrpasmg'.  ! 

level.*  reached  l.,\  many  leading;  Kleeiioo.  as  a  dnei'ior  of  W,  H.i 
(omniodilie.*.'  An  appreciable  an-  Mo„ro.  M.F.  for  Ontario  riding.' 

vance  ill  cniniiiodily  levels  is-*  re- ■  I’oriner  (■■halniiaii  of  the  Canadian  1 
garded  a.*  a  real  responsihilil y,  in  ^  Tariff  Board,  was  annniineed  bv ! 

wliicli  exeni  iirononiued  licncfilsi  Mr.  Russell.  j 

would  accrue  iminediaielv  lo  many’  ¥ 


I'anadi.in  industries,  wliicti  h;ive.  VorH'iida  Mines 

wi  iiieii-oH  .mvcmiories  i„  the  n.in-;  Iho  gold 'eonient  of 

innni.  mdustnes.  he  ^-^^anda  Mines  is 

mci;,l  w  oiking  Indus  ries.  ruhher 

eoiiipanies.  eic.,  as  well  as  the  l<Jod'„u,  „„  hasis  of  the  tonnages  of 
i  ompaiiie^  ar,.  meni  toned  a.*  iliosc ;  ,h,pe  different  classes  of  ore  and 

i.it  would  tcci  ihc'  iinpoiiis  oi  liigh-i  ,hp  value  of  ilie  gold  content  of  each  i 
ci  pi  ICC  levels  proiniiUj.  ,,ll  <,jypu  in  the  annual  slaie- 

.>01110  ot  the  oil  slocks  did  belter.  ■  appearing  elsewhere  in  this: 

Imperial,  Met 'oll-Frontcnac  and  Su-  issue. 


pcripsi  showing  moderate  g.iiiis. 

The  weighted  index  figure  of  The 
Financial  Times  sliows  gains  in  hoili 
\lontrcal  and  loronto  markcis.  ihc 
former  hi  iiig  up  practically  a  full 
|inin(  at  23.1  from  22..",,  and  the  laiier 
1.::  points  higher  ;il  :;i.O  ;is  com¬ 
pared  willi  :;2.7.  The  Toronto  .Stand¬ 
ard  figure  declined  over  .I  iioints.  hut 


Ml.  Royal  Holfl  151,48*1 
MacKinnon  Steel  21, *1611 

Nat,  Sewer  Pipe  . 

Moore  Corp.  741.114 
N.  R.  Telephone  1,318,3  14 

Nor.  Telephone  . 

Ogilvie  Flour  . 

Ottawa  Trac.  I.4ob,b62 
Ottawa  Power  2.284.044 
Page-Hersey  481.852 
Panmans  436, b I  3 

Premier  CoW  1.015,061 
Petrol  Oil  &  Gas  43,30  5 
Prov.  Paper  614.678 
Quebec  Power  3.101,211 
Restigouche  Co.  138,261 
Reliance  Crain  .325,783 
RolIanH  Paper  323,764 

Riverside  Silk  . 

Stand.  Steel 

.Shawinigan  12,635,271 
St.  Law'nce  Flour  107,838 
Sarnia  Bridge  1  76,328 
H.  Simon  A.  Sons  41.648 
Sherwin  Williams  74,ln7 
Stand.  Clay  Prod.  11,468 
S.  C.  Power  2,224.444 
Shawinigan  12.635,271 
Simpsons  Ltd.  671,278 
Feck  ttughe.s  8,824.238 


50,307  15,150 

81,3  21 

1,056.015  218.018 

1,472.874  302.321 

181,872  28.774 

.  744.136 

l.bAit.lii  186,114 

2.211.813  290,155 

1.112,538  3  42.652 

3  1  3.578  1  87.41  5 

883,871  107,748 

47.257  20,62h 

7  82.784  275.364 

3.312,828  1,003,960 

104,482  601,478 

506,114  425 

3  46.87(1  12.183 

.  33,835 

.  d  I  4.764 

I3.(i13,l14  2,5  34,472 


.As  tdiinagessif  ore  in  reserve,  wiih  shawinigan  i 
the  eopper  coiiicnl  per  ion  is  in-  '  Simpsons  Ltd. 
dicaied  in  ihe  rcpori.  Intal  eopper  I  -Ipron'aevatory 
reserves  in  Ills,  can  hr  worked  oiil.  [  tnii.  Gr.  Grower 
’Tluy  are  shown  lo  amoiini  io  ap-  Viau  Biscuit 

iiriiviiii.-iiol V  I  -’i-;  riiiii  non  lli«  Walker.  C.  &  W 


liroxiiiiaiely  I .-lil.hliO.OOO  lbs. 

Basing  copper  ai  the  current  jiriee 
of  eeiiis  per  pound,  the  loial  value 
of  coppi'i'  reserves  is  Sdi.l.jO.OOO. 


1  3.693.194  2.534.472 

1,562.897  dl77,3r3 

8.049,830  3,723.291 

350.532  230.611 

113.101  180.213 

611,568  d2l,501 

.  255,526 


Western  Crain 
West.  Can.  Flour 


(  losed^ilie  week  Iraelionall.t  liigher  ]  Hqiiqq.  under  prevailing  conditions 
at  SL.  as  against  kl^l.  The  daily  Xoranda  is  a  greatej'  gold  mijic  than 


liend  for  Hie  week  is  shown  here- 

w  i  I  h 

I  iiiaiieial  Times  Weighted  Index. 

Toronto  .Montreal  Sla.ndard 
Stock  .'stock  St'k  &  Min. 


Windsor  Hotel 
Weston  Biscuit 
West.  Grocers 
Woods  Mfg. 


Paper  467.41 8 


126,45  I 
32,307 
118  723 
567.15  I 
3  33.847 
23.528 
755,1  48 
250.720 
3  21,240 
1,013.731 
145,03  5 
236,142 
12.148 
325.131 
1.241. 124 
861,80  5 
165.011 
114, 670 
55,085 
42.447 
4.1  50.438 
68.787 
dl2,03  I 
41,0  43 
273,015 
84,021 
839,064 
4.1  50,438 
620,480 
3,3 1  1.501 
205.489 
251.071) 
132.761 
1.060.882 
.X  I  62.4  I  I 
1  75.431 
21,338 
1  3  5,523 
1  34.23  5 
78.203 
d  I  71, 267 


621,43  I 
253.15  7 
l.004,5bl 
2.313,211 


497,728 
5.331.852 
2,1  78,482 
I  ..886,1 42 


66,118 
1.062.368 
1,071,111 
267,111 
320,071 
3.2  12,161 
546.228 
65,430 
501.941 
3.561,057 
373,081 


lively.  Ratio  of  current  assets  to* 
liabilities  at  end  of  1932  was  a.4  io| 
1  compared  with  7.5  lo  1  at  the  end 
of  1931.  Total  assels  are  lower  all 


. .  luroirtu  Tor  Kntish  Indnstries  Tair 

655,072  I  , 

.  loronio. — The  Toronto  Industrial! 

^2.138.494  I  Commission  and  the  Canadian  Na- , 
184  996  Exhibition  Association  arej 

5  72,266  Ibis  year  again  participating  in  a' 
''  8i3'5Ri  display  in  the  interests  of  To-i 

284;274  at  the  British  Industries  Fair, ; 

''i95;i7i  it  is  officially'  announced.  The  fair,! 
2.523.114  which  is  now  in  progress  at  Olym-! 

j  pia.  London,  annually  attracts  wide 
8.843  186  !  attention,  not  only  of  industrialists: 

872  011 o'her  throughout  the  British' 
>.685.741  I  hut  (in  Europe  as  well,  while  1 

2.201.622  I  the  overseas  dominions  are  always' 
1.741,665  j  widely  represented.  ’ 


RENE  MORIN. 

General  Manager. 


tTMDBR  'THK  MANAOSMKNT  OP 
INswgw  r.oRPORsnow  or  rjMVAna 

■■■'  Ijamg  . . 

Canada  Nprthem  Power 

Corparatton,  Llmltad 

Common  DtpiSomd  No.  t.% 

XTOTICB  herebsr  fi$pen  • 
Dmdend  of  20e.  per  Bhare  ^beinc 
•t  the  rate  of  80c.  per  ennumi  hea 
been  declared  on  the  no  per  value 
Common  Stock  of  CANADA  NOR* 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  endina 
March  3Ui,  1933.  payable  Apru 
25th.  1933.  to  ■hareholdera  of  record 
at  the  eloee  of  bnaineea  on  March 
31et.  1933. 

By  order  of  the  Board. 

L.  C.  HASKBLU  Secret4MT. 
Montreal,  February  28th,  }933- 


dominion 
VUxtik  Co. 


35,224 
1.063.020 
1.020.33  I 
248,147 
386,043 
2.407,346  I 
505.213 


In  This  Issue 


3,212.181 
8.107,984 
3,031.33  I 
425.115 
1.714,652 
301,495 
I  4,236,868 
467,65  I 
•  863,143 
86,088 
614,1  16 
430,577 
618.383 
547.271 


hiiwn  liere-  r  |.s  a  copiipr  mine.  .Allowing  for  a 
I  normal  price  of  10  eeiiis  i  which  is 
well  below  the  previous  normal  i  the 
lopfier  in  the  mine  would  be  con- 
sideralily  more  valuable  iba.n  the 


Exchange  Exchange  Exchange  .gold. 


Mur.  1  . 

' :  J .  ? 

Mar.  (i  . 

Mar.  X  . 

:h.(i 

I'l.j:; 

Hi:h  •  . 

1  .(IXi  .  . 

High  .  . 

jit: 

Lo  XX  ,  ,  . 

-’7.T 

>e«5 sprint  Iniliistr.x. 

'The  l  anadian  ncwspi'ini  iiidusiry 
hiis  boon  dealt  a  heavy  blow  by  the 
current  banking  irisis  in  ihe  United 


143,114.034  102. 361. 027  32.307. 110  52,143.101  235,435,521  266,674,114 

After  clifirges. 

Bpfor^  depreciation. 

Includes  transfer  from  general  reserves. 


Bitter-Sweet  Charity 


H'ominued  from  Page  8l 


ciirreni  banking  i  risis  in  ihe  United  |  |,„s;v  man  ibat  you  are. 

Slaie.s.  Over  80*/;  of  riomesiie  l>i'»- i  iiave  forgotlen  poor,  crippled  . Necktie 


diieiion  amoiiiiiing  in  value  lo  nearly 
'  $11.000. oOO  a  inonili  lias  been  mar- 


.Nils.  Bui.  brother,  will  you  not  this 
very  evening  while  sitting  in  the 


keied  in  the  l  uiled  States  payable  in  ,  v^,„.  faniilv  (God  tirotcct 

American  fiiiid.-:.  For  more  Hiun  a^,|,pn,  ^nd  vou  from'  the  suffering 
.vear  substantial  benefits  have  ac-  pjjj,  |j,e  qf  Necktie 

(•rued  IO  Hip  t'anadian  prodneer  by  ;  voiir  generous  hand  into 


ANGLO-NORWEGIAN 
EARNINGS  LOWER 


I'lason  of  the  discount  of  the  Cana- :  pne^e,  and  slip  a  dollar  bill 

'Ban  dollar  in  New  A'ork.  With  Hie  '  ,hq  enclosed  envelope?  —  and 

deelaralioii  of  Hie  banking  moia-!  .^.qp,.  pa,-*  sing  sweetly  with  the 

lorinin.  difficuliy  of  seriirtng  pa.'- |  (pank'.s  of  poor  Necktie  Nils  and  bis 
ineni  foi-  paper  delixered  and  Ihcifjyp  earnesl-facpM  little  ones  who 
Bkelihood  of  a  miieh  lower  premium  :  |qq)^  iq  yq,,  jq^  bread. 


.And  he  has  beard  nothing  from 
I  you.  friend.  He  comes  to  me  ask- 
j  ing  advice.  Two  months,  friend. 
I  is  a  m-i-g-h-t-y  long  time  to  hold 
i  back  a  critiple's  dollar.... \. 

!  Friend,  Necktie  asks  me  to  "take 
steps":  but  you  know  that  is  hi.s 
I  pain,  his  suffering,  talking  and 
i  noi  the  true  .Necktie.  I  know  no 
'  steps  are  necessary — xviih  you, 


2.407,346!  Relict  Bill  For  ’Peg  Elei-trio 

505,213  Before  Province .  •> 

Union  Ga.s,' and 

3.13(1;213  !  O^her  Utilities . 

'467',006  .  >4arkei  Steadier  With  Realiza- 

1^071*8  1  ‘^'onditions  Sound .  :; 

8,’673,867  i  P^^Po^al  That  Gox'ernment  Sell 

2;o4i;42o ;  u.  x.  r.  to  c.  p.  r .  :■ 

1  I  Opposition  Shown  to  Duff 

422', 365 1  Railway  Plan .  :] 

1 8, 477.445  ;D.  .Municipalities  Would  Bor- 

487  0X7  ■  Province .  3 

'68181  K‘'^ada  Steamships.  Noranda. 

752,901  I  Other  Reports .  4 

I  t7l'l77  i  -Alderman  Explains  Attack 

'803:332  on  Electric  Co .  4 

I  Western  Grocers,  Wire  &  Cable. 

66,674,1141  Other  Rejiorts  . .  ..  5 

Excess  of  Deposits  Over  Loans 

1  Indicates  Revival, .  5 

Canadian  Celanese  and  Other 

j  Security  Items .  6 

j  Liltlc  Support  For  .Maritime 

!  Union  Plan  .  6 

j  .Moore  Corporation.  F'raser  Com- 

I"  finiii  I  Panies,  Other  Reports .  7 

0.1I  i  R'ofc.ssor  Day  on  Inflation  and 

fritnd  !  ^'onetary  Unit .  8 

to  hold 

!  Problems .  h 

•  i.jio  '  Inx-esting  $10,000  in  Bonds  For  a 

i*  hi*  ■  '^'o'nan . .  ..  ..  9 

itv  unH  1  Page  of  Information  For  Iii- 

nnw  Tin  nuil'ing  Subscribers .  9 

Kirkland  Lake.  Howey,  Premier, 

Other  Reports  .  10 

High-grade  Find  Reported  For 


Uatto* 

ft&tierof  frtfmrrtd  Stack  OiviSrod 

ADtVIDBIfD  of  One  and  TWr». 

Ouartn  par  eaa>.  f1  ha* 

baen  daotarad  on  tfar  deferred  Stock 
nf  OOMnnON  TBZTn-E  COM 
PAlfY,  limited,  for  the  qoarter  ending 
March  aiat,  1U3.  papaUe  April  ISth. 
1933,  to  riiareboldcf*  of  tcoo^  March 
31*1.  1933. 

^  ordap  of  the-  Benrdi 
JAS.  A  nsR. 

Acting  Secretarv . 
Montreal.  Febraary  33rd.  1933 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


I  Petraleum  Corporation  Limited 

j  XtiTirB  bF  IUVIDKM3S. 

1  •*A"  FREFEKRFD. 

I  A  terly  itlvlii.iiicl  n.t  t.ht  rale  of  Trt^ 

,  per  annum,  on  tho  Claea  '  A"  FreferreO 
I  Stork  of  this  Corporation,  for  the  quarter 
I  er.ilinc  March  aiei,  l«;i:i.  ha,*  been  declar- 
,  I'd ;  payable  April  lit,  1*i;);i.  lo  aharehold- 
era  on  reixird  .ir  Ihe  chiac  of  buxinega  on 
:  March  )5th.  I'.ika. 

••B”  PREFEKRRP. 

A  qijAricrIy  dlvlfUinfl  at  Uid  rate  of  fiq;. 
ppr  annum.  <hi  the  CIa.sa  'H  •  FreforreH 
■lock  of  till*  r'(>rporai|ou.  for  th«  quariPr 
endliid  .Mu.ruh  hna  been  declar* 

payable  April  1st.  in;;;!,  to  aharchobl 
«ra  on  I'ooorrl  a^  thf  of  busIncsN  •*!» 

March  IMh.  Ib3:i. 

COMMON  AND  ORUINARV  NHARRM. 

The  Hoard  of  Directora  has  declared  a 
quarterly  dhidend  of  .C.lc  per  f*har«  on  th« 
fonnnoM  and  Ordluarj  stork  of  this  Cor 
poratlou  for  flip  quarter  ending  eMarch  fllat. 
j  IP.TL  payablo  April  lat,  IIC.3,  to  aharohold 
’  PTM  oil  rerord  at  thv  close  of  business  on 
I  Miirch  irnh.  Hi;;.'!, 
j  SHARK  WARRANTS. 

Sharp  Warrant  holdeis  will  piesont  fou* 

(  'MPrial  number  2;;.  to  thr  Canadian 

1  Hank  of  Conimere©,  London.  Ontario,  anti 
j  Hranchps  in  Ontario  and  QuelK»c,  on  ano 
f  after  .\pril  Isi.  where  payment  wiil 

'  be  made  at  par^ 
j  1^  Ordpr  of  th**  Hoard. 

:  .lAMKH  IK  GOOD. 

'  Fcrrelar>-Traasur«i . 

I  l^oitoon.  Oniarift.  Mai*  h  ::r(i.  If»;i;; 

Dominion  Glass  Company 

I  LIMITED. 

NOTIO:  OF  DIT1DEND8 

Notice  is  hereby  given  that  a  dlvl- 
I'dend  of  one  and  three-quarter.4  i>er 
cent,  ha's  been  declared  on 

I  the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
3lst  day  of  .March.  IM.I. 


DIVIDEND  NOTICE. 

I  .NOTICE  IS  HEREBY  GIVEN  ihd 
a  quarterly  dividend  (No.  I8l  of  At  *7 
upon  the  outstanding  Preference  Sliare 
oi  the  Company  has  been  declared,  (hi 
said  dividend  to  be  payable  on  or  afte 


;  Notice  Ls  also  hereby  given  that  a 
lIVlITtU  dividend  nf  one  and  one-quarter 

_  per  cent  (l'4*T.i  ,ha.s  been  declared 

OTICE.  HO.MMON  stock  of  the  Com- 

3Y  GIVEN  that  '  Panx  fo''  •he  quarter  ending  theSIst 
40.  I8i  of  i-Alfriday  of  March.  19:13. 

Preference  Sliare.s  i 

v^hie'*nn''*o'r'^’a4ter  '  fthive  Divudcnds  arc  payable 


the  first  day  of  April,  .A.D.  1133,  to  '  on  Saturday,  the  l&l  day  of  April, 
Shareholders  of  record  at  the  close  of  |  ■193;t  to  Shareholders  of  record  at 


business  on  the  I5lh  day  of  March,  1933. 
By  Order  of  the  Board. 

J.  G.  WALKORD. 

Secret  ary -Treasurer. 
Calgary.  Alberta.  February  28th,  1133. 


Canadian  Production  of 
Petroleum  Up  In  December 


the  close  of  business  Wednesday,  the 
IBIh  day  of  March.  1933. 

By  Order  of  the  Board. 

MEHVYN  OFFER, 

Secreiary. 

Montreal.  28th  February,  193S. 


LnlllunUJ  Lvif  tu, normal  banking 

Conditifins  arc  rcsiored.  ilie  position 

• - ■’ —  Ilf  Hip  f  anadian  new.sprint  inanufac- 

Report  Net  Income  of  $15,564  diipi.s  has  noi  been  improxed. 


Against  $294,715  In 
1931 


Aiigld-.Niirwcgiaii  Huliings,  Liiii- 
iicd.  in  ii.'  aniuial  report  for  ihr 
.'car  ctiihiig  Hot  I'liilicr  :H.  shows 
net  income  of  .t:  l.%..'jii  I.  as  comptii  cd 
with  .$2*il.TI.‘i  ;m  the  pi  cv  ions  year. 
The  large  dee.-ease  in  earnings  was 


M’.B  LMl’IRK  ^  ^  ,  .  T  J..,  loiter  sanclion  of  the  American  I.egion.  |  Industrialists  Otter  Plan  to  End 

'Toronto.  The  following  change.s  ^  'I'’ 1,  Bow  ofdoBars  occasionally.  Before  you  buy,  i  U.  S.  Urisis . 

lia\<‘  rrfonih  hpon  pfferied  in  the ;  ^  ^  eommunieafe  with  )he  head  of  IheiSavin^s  Deposits  Gained  and 

exeeiiiivi'  of  llie  Einpire  Life  Insiii-!*”^  organizai ion  named.  Voii'll  be  sur- i  Loans  F'ell  Off . 

anee  Co.:  I'he  third  letter,  apfiearing  a  fort-  prised.  •  '  Slalistical  Summary  of  the  Se- 

c,  p.  Fell  of  Ihe  inve.siment  night  after  your  failure  to  heed  the  jf  yq^  he  sure,  before  don- I  eiirity  Markets . 

•Mattiiexv.s  (  o.. !  second,  may  cany  something  of  a  yting,  telephone  lo  your  local  ('bar-,  ,  ■  j 

iresideni  of  i lie ;  f’hock  to  .vou.  You  are  informiMl  jjy  Orga.nizalion.  Don't  squander  ilie  Investors  Index, 

eds  .lohn  Hallain.  j  ••'®*  Necktie  Nils  employs  a  collect-  pq^^.qj.  y.qq|.  pharilv.  Don't  gix('  Anglo  Norwes.  FI.  14.  Mexican  L.  A  f 
was  appointed  .«i-  a  '•i'"  .  You  are  advised  lo  pay.  aiq,,p,,,,,y  j,^„„ghtlessly.  '  Bvii  rclrphone.  ci  Mexican  Tram 


may  vour  ears  sing  sweetly  with  the  ^  .Many  xvere  the  dollars  brniiglii  Pioneer  Gold  . 

thank’s  of  poor  Necktie  -Nii.s  and  bis  !  in  by  this  Ieiie».  "  by  Does  Canada  Need  Central 

five  earne.sl-faced  little  ones  xx  lio  Porliaps  .vou  have  been  solieiieri  ‘  Reserve  ? . 

look  10  vou  for  bread  **>  purchase  books  from  ladies  and  Plans  Being  .Made  For  Life  Jn- 

It  max-  inleresl  vou  to  know  that  Stmilemen  who  tell  you  the  proceeds  ,  suiance  Week . . 

fewer  than  1.5%  of  Nils'  appeals  con-  ,  8^'  'o  'oiir  boys,  meaning  a.s  you  Provinces  Plan  Co-operation  On 
.  _  .  . . .  „fr *  ,,,.1,  ...-r  probably  guess,  veterans  of  the  A.  I  Insurance  Laxvs . 

r"”^hnu' -^ihai'  half  Hie  neonic  re'  •'*<'  war  with  Spain.  Oc- i  Industrial  Head  on  High  Ex- 

fic  shoxx.s  tha  half  He  ponp  c  ]  q,,sjqqa„,  appeals  have  the'  pense  in  Insurance  Field  ... 

dollar  fo  iliwith.  'Tbe  Lcond  letter  “jf  American  Legion.  |  Industrialists  Offer  Plan  to  End 

fir...-  f,f  Aciioru  I  5  ery  occasionally.  Before  you  buy,  I.  S.  (  risis  ..  . . 

1  g-f/  ^  communicate  xxith  ihe  head  of  the '.Savings  Deposits  Gained  and 

to  about  b.1*/f.  . . .  l.r.  ......  t'^ll  rvff 


I.  shows  ,.  ppjj  „|.  invesi 

compared  |,anking  liini  of  .Mattiiexv.s  A- 
fills  year.  i,.,,.  [,pp„  elO(.ied  (iiesidenl  of 


me  large  decease  in  eaimng.s  »,,s  ,.q,„p;,iiv.  tte  .^ueeeeds  ,(ohn  Hallam.jfna'  .\ecKiiP  ixiis  employs  a  eoiicci, 
fine  lo  Ihe  lad  llial  (luring  tlie  sea- |  q|  Tq/onio.  w  ho  was  a ppointed  •  “i  •  '•d"  You  are  advised  lo  pay 


sou  19:’, I-l!i;>2,  Ihe  w  lulling  Heels  in 
wliuli  Ihe  (ompanx  was  inleresteri 
was  laid  ii|/.  Ciinseqiieiii ly  none  of 
its  siili.sid iary  or  assoeiaiod  com-, 
liaiiies  xxas  in  oporalioii  and  no  di- 1 
vidonilif  were  paid  oxeep!  by  ihP| 
'Toii.sherg  Company,  which  disi riVuit -  i 
cfl  Hr,  oiil  nf  surplus. 

'The  lepori  s'aies  ih.if  (luring  the; 
ciiriTiii  season  whaling  (([ipraiion? 
haxr  hern  lesuniod  cm  a  inodifiP(j  ' 
scale*.  .\n  agreoiupui  '.xa.s  I'eaclied  ' 


Monetary  Unit .  g!  Canadian  welLs  produeod  89,8311 

iswcrs  to  Your  Income  Tax  I  barrels  of  crude  petroleum  in  De-  ' 

Problems .  ;>  j  cember  as  compared  with  77.1' 7 1 

x-esting  $10,000  in  Bonds  For  a  |  barrels  in  November  and  lii8.2'il  ] 

Woman .  9j  barrels  in  Deceiube/,  i:i;il.  I 

Page  of  Information  For  In-  I  The  December  production  from  > 

quiring  S'ubscribers .  9|  Alberta  wells  aiiioiinted  (o  89,181  , 

I'kiand  Lake.  Howey,  Premier,  !  barrels,  made  up  of  64.311  barrels  of  | 

Other  Reports  .  10  j  crude  naphtha  and  1,270  barrels  of' 

gh-gradc  I’ind  Reported  For  |  light  crude  oil  from  the  Turner  ; 

Pioneer  Gold  .  10  i  Valley  field.  3,021  barrels  of  Hghl  i 

by  Docs  Canada  Need  Central  crude  oil  from  the  Red  Coulee  Held., 

Reserve  ? .  6  and  546  barrels  of  heavy  crude  oil  I 

ans  Being  .Made  For  Life  In-  from  the  Wainw  right  field.  The  | 

siirance  Week .  11  provinciial  government  records  shoxv ! 

ovincps  Plan  Co-operation  On  that  sales  of  Turner  Valley  oil  dtii- 

Insiirance  Laxvs .  11  ing  the  nionlh  were  4,176  barrels  be- 

dustrial  Head  on  High  Ex-  Jow  production  xxith  the  result  that 
pense  in  Insurance  Field  ...  11  field  stocks  advanced  to  21,101  bar- 
dustrialists  Offer  Plan  to  End  rels  in  December.  . 


MCCOIX'TRONTENAC  OH 

COMPANY/ad^fc  LIMlTIft 


Preferred  Dividend  No.  21. 

NOTICF  IS  HtRfBY  GIVEN 
that  a  Dividend  ot  $1.50  per 
share,  being  at  the  rate  of  6  per 
cent,  per  annum,  has  been  de* 
dared  on  ihe  Per  Cent.  Cumu¬ 
lative  Preferred  Stork  of  McColl- 
Krontenac  Oil  Company,  Limited, 
for  the  quarler  ending  March  3  1. 
1933,  payable  April  15.  1933.  to 
Sbareholderj*  p/  .record  at  the 
cloee  of  hyjiineJj'?  oq  March  3  1, 
1933 

By  Order  oi  the  Board, 

FRED  HUNT, 

Secretary. 

February  2ft,  1933. 


kSavin^s  Depo^tits  Gained  and 

Loans  F'ell  Off .  12  1 

Slalistical  Summary  of  the  Se-  I 
t'uriiy  Markels .  jr> 


llie  phock  to  you.  You  arc  informed 
i  that  Necktie  Nils,  employs  a  coUccl- 


Invohtors*  Index. 


Ol  loroiiio.  wno  was  appoinicd  > oun.  i'*'.** 

prcsi(icnt  aiioiit  a  >ear  ii;;o.  i  resist.  >ou  iecei\e  an-, 

A  furihcr  iniponanr  change  If^Her  and  are  flailened  to  , 

Ihc  uppoiniinvMii  of  L.  T.  Bo.vd,  for- 1 'earn  that  poor  Nils  has  a  lawyer., 
mei  ly  actuary  of  the  comrany,  as  |  lener  from  the  , 

general  manager.  He  succeeds  yi.  p.  lawyer  threale.fling.  Lsiially  i  is. 
Langsiaff,  who  has  held  that  pqsi- j '' hecdhng,  And  frequently  ii  i.**  ' 
Hon  sim  e  ihc  inci  piion  of  the  ^.,.111- 1  whackingly  imgentoiis.  Here  is  part  ! 
t.  .n,  i,i  iq  >  *  i  of  an  actual  one: 


Anclo- Norwrg,  FI.  14  Mexican  L.  K  P. 
Bull  felrphonu.  1*9  Mexican  Tram 
Can  Steum^hips.  4  H.  L.  H.  At  P. 


''Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!” 


Dominion  Stores  Sales 
Show  19  Per  Cent.  Decline 


l.iingslaff.  who  has  held  that  posi-j 
Hon  sini  e  Hic  inci  piion  of  the  coin-l 
p.iny  In  1923.  ' 


iee.i  ...g,  .‘XUU  ..  Toronto  Bi.r**u  The  F-inanci.:  Time,.  |  bori  S  ires 

lackinglv  imgenioiis.  Here  is  pan  !  .„  ,  ,  r  ,,  ,  '’"’Ts 

loronio.  sales  of  Dominion  '■i’P"'*:  Lh<; 
an  actual  one.  Stores.  Limited,  in  '  1>'’  foi-'  -'veeks  , 

My  friend:  I  am  a  lawayei  .  No  period  ended  I'ebiiiary  I'odi  amount- j  Guelph  &  On.  m 
ubt  tiiat  ip  why  my  aood  friend  rcprc.scniinK  a  do  :  .  t .. 

vfktip  Nils  dronnod  in  in  spo  me  . . .r  .in-r  nun  ««•  nir-.  •l  ui.  ^’ac1c^1ury 


Can  Steum^hips.  4  H.  L.  H.  6t  P.  1*2  ; 
C  an  W.  Cable.  3  Montreal  Loan  .  .  3  ' 

('an  Olane.^e  .  .  4  Montreal  Tram.  .  '>  i 

r  G.  InvesttneTTl'i!  3  Moore  Corp.  7  , 

C.cin.  M’.B.  Boxes  7  Noranda  .e-14  * 

C'  P  R.  .  3  Paramount  Publix  3  I 

(!an.  Locomotivr.  3  Pacific.  Mills  .  .  7  . 

('ons.  Smelters  t  Pressed  Metals  .  .  7  ) 

Dom.  .Stores.  14  Retfligouche  oC..  2: 

Lite  ....  14  Shawinigan  .  I  .9  ! 

I  raser  Cov's.  .  7  Sherwin- Wins.  .  ,  $  . 

Good'car  Tire.  1-14  Stand.  Clav  Prod.  7] 


doubt  tiiat  is  why  my  aoo 
n  lesiinied  on  a  modified  ■  .'ph i-  was  .$:;6l.l99.  .\!'ioi  payment  \Aektie  .Nils  dropped  in  lo 

.\n  ngvp(7meiii  wa.s  leaclied '  of  .'<:,=i,773  for  preferre/i  share.*  and  •  yesterday, 
the  chipf  companie'  eon- ‘  $)ii:l,6'i(i  in  dividends  on  preferred.'’  Ther(7  xvas  something 


heiwpco)  Hip  chiPf  companie'  eon-  $)ii:l,6'l(i  in  dividends  on  preferred. 
(:(*riied  in  ilip  iiidipsiix.  restriPTing  balance  cariheri  forward  aniouni.s  to 
pi'o.jncHoii  (Ol  a  quoia  ha.^ds.  giving  .«2H7, 291.  Reserve  account  has  heen 

to  .\iigl(i-.Norw egian  operating  com- ]  increased  to  $479,814,  from  $459,- 
panies  a  quota  amounting  to  about  814.  Current  assets  are  $63,078 
iliiee-(|uariprs  of  the  production  of  and  current  liabilities  $'27,248,  as 
the  group  in  the  last  operating  sea-  against  $260,719  and  $7,726  rcspec- 
son,  1939-1931,  j  tivcly  at  the  end  of  the  previous 

During  Ihe  period  under  reviexx-. ,  year.  Investments  art  cost  stand  at 
200  shares  of  preferred  stock  xvere  j  $3,216,274,  compared  with  $3,092,- 
purchased  and  redeemed,  making  a  ■  921. 

total  of  5,200  redeemed,  out  of  20,- 1  The  annual  meeting  will  be  held 
009  issued.  Surplus  from  previous  j  In  Montre.al  on  March  21.  ' 


There  xvas  something  on  Hip 
man's  mind,  something  unpleas¬ 
ant.  I  helped  him  to  a  ehair. 
clasped  his  hand  as  usual  but  | 
there  was  something  wrong.  Old 
Necktie  seemed  sad.  His  tired  ] 
eyes  were  welling  with  tears.  1  ; 
waited,  and  finally  he  told  me.  ' 
It  seems  he  has  asked  you  by 
letter  fthree  letters  In  fact)  to 
please  send  him  his  money  — -  one 
dollar  —  for  those  throe  silk  neck-  , 
ties  he  sent  x'oii  txvo  months  ago.  1 


7  Superlenl  Pete.  . 
2  Tip  Top  Tailors, 

‘  iiio  ^  1-  .tio--  fkik/*  i-v..  itir-  M  ui  "  r'ac:Qi4’rv  ^  Union 

I’lC  Pi-easp  ol  43.,.d.9(.I6.  oi  90,-.  hi.- ,  n^ves  WkeetC  5  ViB.i  Boic.l  . 

showing  was  relatixei.'  slightly  hpi-  inv  Bonti  a  .sh  \t'alker--C.  &  W. 
"i’’  ter  than  in  the  previous  fmir-wccks  .  .  s  *!  wv.,!.  Grocer, 

liic,  •  J  1  .1.  •>/»  is*'  I  Mn^^cv-llarns  i4  w'pg.  L.Ieclric  . 

MS-  jierjod,  whon  ihp  docrea.sp  was  20.k,«!  • 

9''''  ,Ts  coniiiaiel  wiHi  llir.  corre.sponding  ’  Ilhirng  niid  Oil  Stocks. 

blit  I  pei'jqij  a.  year  ago.  .XbauB  . Ui  ,  Macassa  Ml 

Old  For  .tbe  eight-week.,  period  ended  i  ^  I’,'  '  c' ' 

i.<s/4  ,  .  .  a  1  (*.-*  '  BrfI I- Fre} hewQV  ll.»  ,  Nor.  Can.  Mi 

I  February  2otIi  sales  a.^gregated  $2.- i  Oome . .  ii»;Nordon  .  . 

^.1899,904.  representing  a  decrease  of  Lidoradn  ..  .  lol  Pioneer  of  B 

$707..57 1 .  or  1 9.69< .  f 'om parat  ive  ;  ^  | 

fiffUre.^.  (  Cialat.ea  ColH,  ...  h  Stadacona 

1  r»  l'>33  l'>12  ;  Gold  9.10  .Svlvanil**  .  . 

fino  4  \Vk-t  to  Jan.  28lh  $1,398. 26ft  $1.749,0.n  1  Kirk  1.  Gold  10  ferk-f  luphrs 

4  Wk*.  to  FVb.  2flth  l.iOl.ftift  1.837. ‘>44  j  I.onc  Lac  Gold  .  ft  Irhurn  Gold 

j  Mr\/iliie-Graham.  9  Wr.  Hargren 

IgO.  1  $2,899,904  IVft07.47S  Malmbir  ..  ..  10' 


•  .  Ii»  .  .^1acassa  Mincj*.  fy 
V  .  .Vios.*!  Gold  10 

It.*  ,  Nor.  Can.  Mining  10 
10  !  Nordon  ....  .  .  9 

.  1 0  I  Pioneer  of  B.C,  6*10 
4  4  Premier  Gold  .  9-10 

9  i  Siscoe  .  0 

ft  Stadacona  .  .  .  .  Ti 

9.10  .Svlvanil**  .  .  ft 

10  ferk-f  luphrs 
ft  Irhurn  Gold  ...  10 


There  is  a  feeling 
of  Quality  that 
conies  only  with 
age. 


Hollinger  ConsoBdated  Gold 
Mioes,  Limited 

DIVIDEND  NUMBER  23n. 

A  regular  dividejid  of  1 hyi»?  been  de« 
clared  on  the  Capital  fiitock  ot  the  Com* 
pan.v,  payable  on  Lh^  23th  day  of  March| 
193L  on  whiuJ)  date  cheque.'i  will  bi| 
mailed  to  aharchoIden$  of  record  ai  ihe 
clone  of  bui«ine«s  on  the  lOih  day  of 
March.  1913. 

DATED  the  3r<l  day  of  Mtirch,  .W33, 

L  MelVOR. 

Assietaiit-'l  reosttrer. 


CONVIDO  I  AssiBlaiit-l  re«9tirer. 

PORT  !  ■ 

ha.  b<=„  grown  and ;  THc  601(1611  Companv 

bottled  by  the  one  \VM  VL  MEETIHG. 

nPct  n  »  °1’ !  '•'’•'I**'  «ne«tiii4  o(  stockholders 

of  Oporto,  Portugal,  will  be  hein  on  Wadnesday.  April  !•>. 

ever  since  1670.  office.  15  Ex- 


_  a  n  .  r  1  ha  annual  lueetiui  of  stockholders 
of  Oporto,  Portugal,  will  be  hein  on  Wadnesday.  April  t«>. 

SftlC^  1670  1153.  al  our  ce^isWred  office.  15  Ex- 

cver  since  lO/U.  chanpa  Place.  Jersey  Cily,  N.j.,  at  10 

Try  Convido  Port:  Only  .slockholdere  of  record  at  the 

_ it  means  Oualitv  I  business  on  Tuesday,  March  It. 

i[  means  vfuauiy.  I  |,jj  j,,  s.„t,ii,d  to  vote  at  s^td 

•  '  meeliiiR.  nolwitbslandinj!  any  subseoue»8l 

Convido  IS  never  transfer  of  stork.  ^ 

j(q|^  built,  .  ^*’7  stock  I'miTsfvT  book  will  noi  brv 


INI  HOni;M-,\  rOMPAN’V. 
WALTER  H.  REB.MAN. 

SecMtuy 


